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The Financial Situation 


N SOME respects one of the most encouraging 
developments of recent weeks is the now obvious 
decline in the ability of the President to dictate to 
Congress. This change in the situation is heartening 
in that it promises more thoroughly considered 
legislative policies and, it is to be hoped, a smaller 
volume of legislative Acts, poorly designed to make 
Utopian bricks without straw. It, of course, also has 
its disquieting aspects, chiefly for the reason that it 
seems to add substantially to the bonus menace, 
although of course there is the possibility of a leftist 
sweep in Congress that would take the Ship of State 
into even more troubled waters than those in which 


quieted, by skillful diplomacy of the President, a 
substantial element in the Council being strongly 
in sympathy with the views of the Chamber of 
Commerce rather than with those of the President 
in the controversy that has arisen between the two. 
The National Petroleum Institute is another impor- 
tant business organization that has recently found it 
necessary to take a strong stand against portions of 
the New Deal. Late last week it gave expression to 
some pointedly stated views of the general effort 
on the part of the Federal Government to place the 
oil industry in a strait-jacket. Probably as sig- 
nificant of recent trends in this connection as anything 





it is now floundering. 

In our view, however, 
the encouraging elements 
prevail in the situation 
that has now developed. 
The remarkable conglom- 
eration of measures that 
collectively compose what 
is known as the New Deal 
can but result in ineal- 
culable harm. The only 
way of escape from them 
and similar nostrums now 
in evidence is that which 
can be provided by an 
aroused and enlightened 
citizenship. To those who 
cry out that our safety lies 
in alleged compromises, 
half-baked palliatives and 
thoroughly undesirable 
panaceas, we can only 
reply that if the people of 
this country cannot sum- 
mon the common sense to 
manage their own affairs 
with reasonable compe- 
tence there is no hope left 
us. In such an event mere 
temporizing with conces- 
sions to madness can avail 
little in the long run. As 
a matter of fact, we feel 
confident that we see in- 
dications on many sides 
of a somewhat belated, 
but now fairly general ,real- 




















The Naked Truth 


“We feel bound to hold that a pension plan 
thus imposed is in no proper sense a regulation 
of the activity of inter-State transportation. 

“It is an attempt for social ends to impose 
by sheer fiat non-contractual incidents upon 
the relation of employer and employee, not as 
a rule or regulation of commerce and trans- 
portation between the States, but as a means 
of assuring a particular class of employees 
against old age dependency. This is neither 
a necessary nor an appropriate rule or regu- 
lation affecting the due fulfillment of the 
railroads’ duty to serve the public in inter- 
State transportation.” 

It seems to us that these few short sen- 
tences taken from the recent decision of the 
United States Supreme Court invalidating 
the railroad pension law go directly and 
effectively to the root of the fault to be found 
with the philosophy underlying not only the 
law here in question but much of the other 
New Deal legislation. 

At no previous period in our history has 
there been a comparable avalanche of at- 
tempts ‘“‘for social ends to impose by sheer 
fiat non-contractual incidents” upon the 
general public ‘fas a means of assuring a 
particular class’’ some special advantage. 

Just how the Supreme Court would view 
these Utopian legislative enactments mas- 
querading as “‘necessary regulation” of inter- 
State commerce or as conducive to recovery 
has been a question that has been very dis- 
turbing to us, and we have no doubt to others, 
for a good while past. 

The record of that Court is to date a some- 
what confused and confusing one, as witness 
the gold clause, moratoria and oil regulation 
decisions. In the present instance, however, 
there can be no question that the Court has 
quite successfully torn the mask from the 
railroad pension law. 

If it will apply the same reasoning in a num- 
ber of other cases to come before it, as we 
sincerely hope it will, future generations will 
have reason to rise up and call it blessed. 




















else that has occurred is 
the stand taken during the 
past week by representa- 
tives of the American 
Bankers Association 
against important provi- 
sions of the proposed 
Banking Act of 1935. For 
reasons that have never 
been very clear to us this 
organization, or represent- 
atives of it, at an earlier 
date had with some minor 
exceptions given the meas- 
ure a clean bill of health. 
This change of position is 
probably indicative both 
of more careful study of 
the measure and of a 
feeling of greater confi- 
dence in the ability of the 
business community to re- 
sist the Administration 
successfully. A number of 
important business execu- 
tives, among them Mr. 
Zimmermann, Chairman of 
the United Gas Improve- 
ment Co., have recently 
expressed themselves freely 
and forcefully. This also 
is a good omen. 


The Perennial Bonus 
Question 


A TO the bonus crisis, 
it is to be remem- 


ization that the pomp and circumstance of the New 
Deal can lead but to our economic grave, and that 
the time has come when we must seriously take up 
the work of laying a sound and solid basis upon 
which to erect our economic future. 


Evidence of an Awakening 

Evidence of this awakening is found in the recent 
statements of the Chamber of Commerce of the 
United States and the National Association of 
Manufacturers, upon which we commented at some 
length in these columns last week. It is a further 
significant fact that within the past week what is 
described as a revolt within the so-called Business 
Planning and Advisory Council of the Department 
of Commerce had to be quieted, if it really was 


bered that the President has not had this matter well 
in hand for some time past. A little more than a 
year ago Congress passed a bonus measure over an 
Executive veto. It is true that this law was less 
drastic and less harmful than the measures now being 
pressed for passage in defiance of the President. But 
the history of this vexed issue makes it clear that 
danger lurks in supposing that what Congress does 
for the veteran is necessarily an indication of what 
it may do in other matters, once it feels itself free 
of Presidential domination. There is in any event a 
good deal of misunderstanding of the bonus question. 
Needless to say, any law that would require an 
outlay of over $2,000,000,000, or any comparable 
sum, to ex-service men who are in no way entitled to 
largesse, is vicious. irrespective of what the means of 
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payment may be. Equally obvious is the fact that 
payment of this political subsidy by the issuance of 
fiat notes of the Federal Government is to be con- 
demned out of hand. Yet it is not true as some seem 
to suppose that in basic principle even the Patman 
measure which has now passed both Houses of 
Congress would, if signed by the President, break 
particularly with the precedents of this Adminis- 
tration. 

Those accustomed to looking upon such matters 
with realistic eyes are well aware that we have for 
years been paying bonuses to farmers, wage earners, 
shipping companies, and various other groups in the 
community, and that ever since the present Adminis- 
tration took office, and even before for that matter, 
have been paying them with funds created for that 
purpose, created by the process of arbitrarily writing 
up bank deposits against purchases by these institu- 
tions of government obligations, a procedure that 
is very similar to “‘starting the printing presses’”’ as 
the popular expression has it. To be sure the issue of 
some billions of paper money by the Government 
would greatly enlarge already enormous excess 


member bank reserves, and thus in some degree at 
least increase inflationary pressure upon the banks. 


Existing Inflation 


Let it not be forgotten, however, that it was the 
Federal Government which through induced Federal 
Reserve purchases of Government bonds, and by 
means of a monetary policy that gave rise to great 
imports of gold, is in the first place responsible for 
excess reserves that already have reached astro- 
nomical proportions. It may well be, as some 
observers are apparently inclined to believe, that the 
issue of fiat currency at this time would serve to 
explode the inflationary powder keg that is already 
in our midst, but which so far has been only sputtering 
around the edges. If it does so, however, the cause 
is to be found fully as much in past as in present 
acts on the part of the Government. To carry the 
present bonus bill to the statute book would be 
disastrous, possibly, but not necessarily, more disas- 
trous than the various currency and credit sins 
already committed. If we are to save ourselves, 
we must not only avoid such measures as the bonus 
bill but likewise all financial chicanery of which 
there has already been entirely too much. 


Railroad Pensions Invalidated 


NE of the outstanding events of the week, of 
course, was the decision of the Supreme Court 
in the railroad pension case, a ruling that may prove 
to be of critical importance. It is difficult for us to 
understand how there could be any substantial dis- 
agreement with the fundamental findings of this 
edict. The subject is of such importance that we 
return to it on another page in an article devoted 
exclusively to it. Suffice it here to express the 
hope that the Court will in the future think as real- 
istically and as soundly when other phases of the 
New Deal come before it for adjudication. This is 
another of the now famous five-four decisions, which 
can hardly fail to leave a great deal of uncertainty 
as to what the outcome of other cases that appear to 
involve fundamentally similar issues will be. But 
we find this opinion one of the most heartening that 
has come from the Supreme Court for a long while 
past. 
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Relief Expenditures Not Tapering Off 


HE President in his most recent “fire-side chat” 
placed considerable emphasis upon what he 
described as diminishing demand for relief. ‘For 
the first time in five years,’ he said, ‘‘the relief 
rolls have declined instead of increased during the 
winter months. They are still declining. The 
simple fact is that many millions more people have 
private work to-day than two years ago to-day or 
one year ago to-day, and every day that passes 
offers more chances to work for those who want 
work.’”’ These words were doubtless heartening to 
a great many of the unemployed, and to others for 
that matter. Yet the figures as handed to the 
public late last week by the Secretary of the Treasury 
setting forth actual relief expenditures for the first 
ten months of the current fiscal year tend definitely 
to check optimism on this score. An inspection of 
these data discloses that the Federal Emergency 
Relief Administration, the Civil Works Administra- 
tion, and the Department of Agriculture organiza- 
tion for the administration of relief, combined, ex- 
pended during the ten months ended April 30 1935 
some $1,064,000,000, while for the corresponding 
period during the previous fiscal year the outlay of 
these organizations was $836,000,000. These figures 
are in accord with statements repeatedly made 
throughout the past winter that relief outlays were 
proceeding at record rates. The figures as fur- 
nished by the Secretary of the Treasury are well 
worthy of the most careful study. They seem to us 
to tell an important story more realistically than 
does the President. At any rate any really hopeful 
view of the future of the relief problem is hardly 
consonant with the insistence of the President upon 
the enormous sums included in the giant works 
relief law recently sent to the statute book. 


Over-the-Counter Regulations 


HE Securities and Exchange Commission at the 
first of the week promulgated its official rules 
and regulations governing the over-the-counter mar- 
kets. The authorities previously let it be known 
that these regulations are to be considered a “first 
step” in their efforts to control these ‘‘outside”’ 
transactions. They consist for the most part of 
provisions requiring registration with the Com- 
mission by all brokers and dealers who ‘‘make a 
market” in unlisted securities. They also set forth 
in a none-too-explicit way the general policies that 
the Securities and Exchange Commission intends to 
pursue in accepting registration applications. They 
do, however, include some rules directly governing 
transactions in these markets taken from the In- 
vestment Bankers Code. The official draft shows 
at a number of points a willingness on the part of 
the Commission to hear and act upon suggestions by 
the financial community. It is probably true, as 
most members of the financial world believe, that 
this latest set of regulations is about as reasonable 
as could be expected in the circumstances. 

The trouble with this whole business does not lie 
with the Commission, but rather with the law itself. 
Experience is amply demonstrating not only the 
defects but the futility of many of the provisions of 
this Act. The Commission is steadily assuming 
responsibilities (which, however, it can hardly shun 
under existing law) that it can have no reasonable 
hope of meeting. We are thus steadily amassing 
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multitudinous regulations, often detailed, purporting 
to control the securities business in this country. 
But how about enforcement? <A great many of these 
regulations are of little consequence, and some of 
them are positively harmful. It is easy therefore 
to say that the country would be just as well off 
if they were not enforced. But is any country well off 
with a vast amount of legislation on its statute 
books which is not being and cannot be effectively 
enforced? Is not such procedure well calculated to 
reduce the feeling of responsibility for careful and 
honorable dealing as a matter of voluntary duty on 
the part of those that are thus presumably being 
regulated? Is it reasonable to expect that stock 
exchanges and various other organizations in the 
securities field, to say nothing of the individuals 
and firms, will in these circumstances be as alert 
as before in eliminating or preventing abuses? We 
are under the impression that already a good many 
are assuming the attitude quite definitely that it is 
now the duty and the responsibility of the Govern- 
ment to free the securities business of evils, and that 
accordingly it is no longer incumbent upon them 
to be as careful as they formerly were. 


The Securities Act 


The futility of many of the provisions of the 
Securities Act of 1933 is likewise becoming daily more 
apparent. Issuers desiring to offer new securities 
are now required to file bulky volumes of information 
with the Commission, and the underwriters are re- 
quired to prepare and disseminate lengthy and 
tedious prospectuses. But to what avail? Members 
of the financial community, other than the issuers 
and the underwriters, who have ever laid eyes 
upon any of these recent registration statements 
could probably be counted upon the fingers of one 
hand. Investors outside of the financial community 
practically never see them. It is relatively rare to 
find even a professional student of company matters 
in the financial districts who has made anything ap- 
proaching a close study of one of these recent pros- 
pectuses of an issue with whch he is not closely 
identified. All of this is quire natural since careful 
study of a registration statement, or for that matter 
of a prospectus under the new regime, would require 
an inordinant amount of the time of busy men. 
The protection furnished investors appears, there- 
fore, to be purely theoretical. Is it not about time 
for us to regain at least a measure of common sense 
in these matters? 


Federal Reserve Bank Statement 


ONETARY tendencies reflected in the current 
condition statement of the 12 Federal Re- 

serve banks, combined, remain quite similar to those 
previously noted. The already swollen aggregates 
of gold certificate holdings of these institutions and 
of reserve deposits by member banks are increased 
somewhat further, but the total of money in cir- 
culation is not materially changed. That idle funds 
remain at unprecedented levels is shown by member 
bank reserve deposits of no less than $4,757,608,000 
on May 8 against $4,721,520,000 on May 1, such fig- 
ures signifying an excess over requirements of ap- 
proximately $2,260,000,000. Gold again is being 
engaged in Europe for shipment to this country, 
which means that the upward tendency of excess 
reserves will be accelerated in coming weeks. Also 
important in this connection will be the redemption 
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on July 1 and Aug. 1 of $675,000,000 United States 
Government 2% consols and Panama Canal bonds, 
which bear the National bank note circulation privi- 
lege. National banks already are estimated to have 
made provision for discharging their own liabilities 
on their notes by depositing between $300,000,000 
and $400,000,000 of legal tender with the Treasury, 
and the bonds naturally were returned to the banks. 
This process tended to keep excess reserves down 
in recent weeks, but there will be a sharp reversal 
in the summer when the bonds are redeemed, as 
idle funds then can be expected to increase to the 
extent that preliminary arrangements were made 
for eliminating the National bank liability on cur- 
rency notes. 

Although the monetary gold stocks of the country 
increased only $7,000,000 in the week covered by the 
last report, the Treasury deposited $14,975,000 gold 
certificates with the Federal Reserve banks, increas- 
ing the aggregate to $5,765,819,000 on May 8 from 
$5,750,844,000 on May 1. Total reserves were 
marked up to $6,023,541,000 from $6,015,881,000. 
Circulation liabilities of the 12 banks were not ma- 
terially changed, Federal Reserve notes in actual 
circulation amounting to $35,160,066,000 against 
$3,161,879,000 a week earlier. While member bank 
deposits on reserve account showed an increase, 
Treasury deposits on general account were lower, 
and the total deposits were $5,085,913,000 on May 8 
against $5,073,584,000 on May 1. These changes 
occasioned no variation in the ratio of reserves to 
deposit and note liabilities combined, which held 
at 73.0%. It is noteworthy that the industrial ad- 
vances of which so much was made for a time show 
a small decrease in the week covered by the report. 
Such advances fell to $26,410,000 from $26,444,000. 
This decline is unimportant in itself, but it indicates 
plainly that accusations of unwillingness to lend on 
the part of commercial banks are quite unfounded. 
In all the months that these border-line loans have 
been made by the Federal Reserve the total advances 
have remained almost insignificant, and now we find 
the total actually decreasing. Discounts by the 
System were somewhat lower at $5,960,000 on May 8 
against $6,378,000 on May 1, and important changes 
in this respect are not to be expected under current 
conditions. Open market bill holdings were a mere 
$2,000 higher, at $4,698,000, while the holdings of 
United States Government securities receded 
$230,000 to $2,430,245,000. 


Government Grain Report 


B* SkD on most past records, the Government 
crop report on winter wheat, issued late yester- 


day afternoon by the Department of Agriculture at 


Washington, might be considered anything but 
favorable. Under New Deal auspices, however, 
there may be some elements of hopefulness. The 
condition of the crop, as indicated by the May re- 
port, was 75.38% of normal against 69.8% on April 1 
this year. The advance of 5.5 points in the pros- 
pects for winter wheat during the past month com- 
pares with a decline during the winter months of 
8 points, or from 77.8% of normal on Dec. 1 last 
year. That was the indicated condition of the crop 
at the opening of the winter season. In the past 15 
years, or back to 1920, the May 1 condition was 
below that indicated for this year only four times, 
and three of those four years were 1935, 1934 
and 1933. 
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The indicated yield for this year’s crop, based 
on the May report, was now placed at 431,637,000 
bushels. Last year’s harvest was 405,034,000 bush- 
els. The May 1 estimate a year ago was 461,471,000 
bushels. The decline in the indicated yield of that 
crop during the progress of the harvesting season 
was 56,437,000 bushels. The two crops of 1934 and 
1935 were strictly New Deal crops from the begin- 
ning to the end. Production during those two 
years has shown quite a curtailment. It was only 
four years ago, or the winter wheat crop harvested 
in 1931, that production was 787,593,000 bushels. 
For the 12 years prior to 1951, there was one year, 
1925, when the yield was down to 400,970,000 bush- 
els. The next lowest was for the year 1927, when 
the harvest was 541,666,000 bushels. 

Winter killing this year was placed by the De- 
partment in the May report at 31.2% of the area 
planted last fall, the latter being 44,336,000 acres. 
The abandonment this year of 13,839,000 acres com- 
pares with a loss of 6,282,000 acres due to winter 
killing for the crop harvested in the summer of 1934. 
The loss this year was beyond previous records. 
The reduction due to winter killing for the crop 
harvested in 1933 was 12,889,000 acres. The decline 
was also heavy in the years 1928, 1925 and 1917. 

The condition of rye on May 1 was indicated by 
the Department at 82.0% of normal, compared with 
a condition of 76.4% on April 1 this year. The 
area abandoned for rye due to winter killing thie 
year was also heavy. The acreage sown to rye last 
fall was 5,697,000 acres; abandoned, 2,223,000 acres, 
and left for harvest this year, 5,697,000 acres. 


Annual Report of New York Central RR. 


HE annual report of the New York Central RR. 
for the calendar year 1934, issued this 
week, shows clearly that this well-managed railroad 
system in particular, and the railroads in general, 
are still suffering severely from the effects of the 
severest depression this country has gone through. 
Although showing an increase in operating rev- 
enues of 4.14% over 1933, nevertheless the company 
failed to earn fixed charges by $7,682,334, an in- 
crease in the deficit account over 1933 of $2,269,820. 
The 1934 report shows increases in the more im- 
portant items of transportation and incidental rev- 
enues, reflecting a slight improvement in business 
conditions, particularly during the early months of 
the year. Operating revenues for 1934 amounted to 
$295,084,881, an increase of $11,743,779, or 4.14% 
over 1953. This is the first year since 1930 that 
the company reports an increase in operating rev- 
enues over the year preceding, the figures for the 
past four years being $283,341,102 in 1933; $293.- 
636,140 in 1932; $382,190,183 in 1931, and $478. 
918,548 in 1930. On the other hand, operating ex- 
penses amounted to $224,171,760, an increase of 
$16,248,466 over 1933, when the company reported 
$207,923,294. Increased traffic handled, partial 
restoration of wages and discontinuance of days 
off without pay, and increased cost of locomotive 
fuel and other materials were large factors in the 
increased operating expenses. Revenue freight 
handled amounted to 100,115,111 tons, an increase 
of 9.72%, while freight revenues were $204,155,074, 
an increase of 5.08% over 1933. The report shows 
that there were increases in tonnage of all groups 
of commodities handled with the exception of agri- 
cultural products. The company also reports an 
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increase in the number of revenue passengers car- 
ried of 1.06% over 1933, the total for 1934 being 
45,495,809, and the revenue from passengers 
amounted to $54,752,612, an increase of $1,520,804 
over 1933, or 2.86%. As in prior years, there was a 
falling off in the number of commutation passengers 
carried, the decrease in 1934 being 1.02% under the 
1933 figures. As stated above, operating expenses 
amounted to $224,171,760, an increase of $16,248,466 
over the 1933 total. This increase was divided as 
follows: $5,415,493 in maintenance of way and 
structures ; $1,716,052 in maintenance of equipment; 
$380,578 in traffic expenses; $8,245,254 in trans- 
portation expenses (principally as a result of in- 
creased traffic, increased cost of fuel, and the par- 
tial restoration of wages) ; $282,054 in miscellane- 
ous expenses, and $233,850 in general expenses. By 
authority of the Interstate Commerce Commission, 
charges aggregating $14,907,367 in connection with 
the voluntary retirement of equipment, instead of 
being included in operating expenses for the year, 
were carried directly to profit and loss account. If 
this total had been included in the year’s operations, 
the deficit would have been increased to $22,589,701. 
Although it is difficult to prophesy what the out- 
come of the present year will be, nevertheless the 
returns for the first two months show that the 
company has reduced its deficit after fixed charges 
by $643,349, or from $2,548,334 for the first two 
months of 1934 to $1,904,985 in 1935. Any favorable 
increase in revenues from the increased freight 
rates which went into effect on April 15 1935, by 
order of the ICC, may, however, be offset by the 
final restoration of the wage deduction which be- 
came effective on April 1 last. 


The New York Stock Market 
F aggesstgp i the New York stock market was dull 
and lower in the early sessions this week, 


prices advanced quite generally during active ses- 


sions from Wednesday onwards. Varying inffu- 
ences contributed to this change, with all interests 
apparently drawing from the developments what- 
ever inferences they considered admirable. This, of 
course, is merely another way of saying that a 
spirit of optimism and hopefulness prevailed in the 
latter half of the week. In the first session prices 
of almost all groups of stocks drifted slightly lower. 
The Supreme Court finally handed down during 
this period its long-awaited decision on the constitu- 
tionality of the railway pension law, which was 
held contrary to the fundamental law of the land 
in a five-to-four opinion. Railway stocks moved 
upward for a brief time after this announcement, 
but the Administration promptly made known that 
it would foster legislation along the same line drawn 
with the Supreme Court opinion in mind, and the 
carrier stocks immediately lost their small gains. 
The downward movement was continued on Tues- 
day, all groups declining with the exception of oil 
stocks, which improved on a better statistical po- 
sition. The Senate voted during this session on 
bonus legislation, and there was a general tendency 
to await the outcome. Late in the day the Senate 
passed the Patman bill for immediate cash payment 
of soldiers’ bonus certificates with printing press 
money, but President Roosevelt made it known early 
on Wednesday that he would veto the legislation, 
and the stock market was faced with this situation 
on Wednesday morning. The inflationary senti- 
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ment in the Senate stimulated purchases of stocks, 
and wide gains were recorded in almost all issues. 
Preferred issues advanced even more than common 
stocks, with metal and oil issues in greatest favor 
among the latter. The upward movement was con- 
tinued in a very active session on Thursday, and 
numerous high prices for the year were attained. 
Metal stocks comprised the only group of im- 
portance that failed to participate in the advance. 
Nor was the upward trend halted yesterday. A\|l- 
though trading was less active than on Thursday, 
prices continued to move higher, and again a long 
list of best prices for the year was recorded. The 
gains, however, were less pronounced than in the 
two preceding periods. 

In the listed bond market a little uncertainty was 
created by the voting on the bonus and its infla- 
tionary implications. Prices of United States Gov- 
ernment securities moved slightly lower Monday 
and Tuesday. But after the Presidential announce- 
ment that the Patman bill would be vetoed, these 
issues advanced. They turned downward again 
Thursday and yesterday, with net changes small for 
the week. Highest rated corporate securities did 
not vary much in these circumstances. But sec- 
ondary railroad liens gained stimulation early in 
the week from the Supreme Court decision in which 
the pension law was held unconstitutional. These 
bonds and the more speculative issues in other 
groups remained in good demand throughout the 
week. Latin American bonds were favored in the 
foreign dollar list. Price trends in the commodity 
markets were slightly irregular, but the advances 
outweighed the losses and the favorable tendency 
aided the stock market. Foreign exchange dealings 
reflected quiet but persistent pressure against the 
gold units of France, Holland and Switzerland, and 
some gold was engaged Thursday for shipment from 
Paris to New York. Other foreign exchanges were 
dull and not materially changed. 

On the New York Stock Exchange 234 stocks 
touched new high levels for the year and 25 stocks 
touched new low levels. On the New York Curb 
Exchange 172 stocks touched new high levels and 
16 stocks touched new low levels. Call loans on 
the New York Stock Exchange closed vesterday at 
14%, the same as on Friday of last week. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 474,490 
shares; on Monday they were 1,027,640 shares; on 
Tuesday, 814,310 shares; on Wednesday, 1,394,760 
shares; on Thursday, 1,654,800 shares, and on Fri- 
day, 1,582,560 shares. On the New York Curb Ex- 
change the sales last Saturday were 117,015 shares: 
on Monday, 201,310 shares; on Tuesday, 198,885 
shares; on Wednesday, 276,790 shares; on Thursday, 
327,955 shares, and on Friday, 372,130 shares, the 
largest volume of sales for any day this year. 

The tendency of the stock market in the fore part 
of the week was downward, but in later sessions the 
market inclined toward buoyancy and closed firm on 
Friday with prices in many instances above the level 
of a week ago. General Electric closed yesterday at 
243, against 2414 on Friday of last week; Consoli- 
dated Gas of N. Y. at 2434 against 2334; Columbia 
Gas & Elec. at 634 against 614; Public Service of 
N. J. at 30 against 2834; J. 1. Case Threshing Ma- 
chine at 585% against 553g; International Harvester 
at 4134, against 41; Sears, Roebuck & Co. at 387% 
against 3734; Montgomery Ward & Co. at 2634 
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against 2614,; Woolworth at 5934, against 585; 
American Tel. & Tel. at 119% against 115, and 
American Can at 122 against 120. 

Allied Chemical & Dye closed yesterday at 148 
against 14334 on Friday of last week; E. I. du Pont 
de Nemours at 98% against 97144; National Cash 
Register A at 15 against 1414; International Nickel 
at 27% against 2734; National Dairy Products at 
1484 against 143g; Texas Gulf Sulphur at 33% 
against 31; National Biscuit at 26°34 against 25; 
Continental Can at 74144 against 72%; Eastman 
Kodak at 138% against 13814; Standard Brands at 
1434 against 14; Westinghouse Elec. & Mfg. at 4614 
against 4314; Columbian Carbon at 83 against 791, ; 
Lorillard at 213% against 21; United States Indus- 
trial Alcohol at 42144 against 4114; Canada Dry at 
1034 against 97%; Schenley Distillers at 24 against 
251g, and National Distillers at 24 against 2414. 

The steel stocks enjoyed fractional gains over the 
previous week. United States Steel closed yester- 
day at 325% against 32 on Friday of last week; Beth- 
lehem Steel at 26144 against 26; Republic Steel at 
131% against 13, and Youngstown Sheet & Tube at 
16144 against 15%. In the motor group, Auburn 
Auto closed yesterday at 2014 against 20 on Friday 
of last week; General Motors at 313% against 30%, ; 
Chrysler at 444% against 4152, and Hupp Motors at 
15g against 154. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 19 against 1734 
on Friday of last week; B. F. Goodrich at 9 against 
84, and United States Rubber at 1258 against 12. 
The railroad shares advanced with the rest of the 
market. Pennsylvania RR. closed yesterday at 21 
against 2034 on Friday of last week; Atchison To- 
peka & Santa Fe at 4034 against 4052; New York 
Central at 16144 against 16144; Union Pacific at 9014 
against 90; Southern Pacific at 1534 against 1514; 
Southern Railway at 1034 against 11, and Northern 
Pacific at 16144 against 16. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 4534 
against 4314 on Friday of last week; Shell Union 
Oil at 854 against 7144, and Atlantic Refining at 
257% against 2314. In the copper group, Anaconda 
Copper closed yesterday at 1514 against 13% on Fri- 
day of last week; Kennecott Copper at 191 
against 1734; American Smelting & Refining at 
4552 against 437, and Phelps Dodge at 18% 
against 175%. 

Trade and industrial reports fail to reflect im- 
portant changes, but some comfort is taken from 
the lack of any pronounced seasonal decline. Steel- 
making activities were estimated for the week end- 
ing to-day at 42.2% of capacity by the American 
Iron and Steel Institute, against 43.1% last week. 
Production of electric energy for the week ended 
May 4 was 1,698,178,000 kilowatt hours, according 
to the Edison Electric Institute, this comparing 
with 1,673,295,000 kilowatt hours in the preceding 
week. Car loadings of revenue freight for the week 
to May 4 were 569,065 cars, the American Railway 
Association reports, as against 558,886 cars in the 
previous week. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 945<c. as against 9714c¢. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 88%c. as against 8834c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 4714c. as against 46%4c. the close on 
Friday of last week. 
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The spot price for cotton here in New York closed 
yesterday at 12.40c. as against 12.25c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 11.56c. against 11.58c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 9c., the same as on Friday of last week. 

In London the price of bar silver was 33 pence 
per ounce as against 33% pence per ounce on Friday 
of last week, and spot silver in New York closed 
yesterday at 7214c. as against 7214c. on Friday of 
jast week. In the matter of the foreign exchanges, 
cable transfers on London closed yesterday at 
$4.8514 as against $4.8534 the close on Friday of 
last week, and cable transfers on Paris closed yester- 
day at 6.59lgc. as against 6.59°4¢. the close on 
Friday of last week. 


European Stock Markets 


RADING on stock exchanges in the principal 
Kuropean financial centers was quiet this week, 
with the trend firm on the London Stock Exchange 
but irregular at Paris and Berlin. The London 
market was closed on Monday in observance of the 
Jubilee celebration marking the 25th anniversary 
of King George’s reign. But persistent strength 
was in evidence on the British market in the deal- 
ings from Tuesday onward. Monetary and political 
uncertainties affected the Paris Bourse and the Ber- 
lin Boerse, with currency unsettlement especially 
important at Paris. Not a day went by without 
reports of increasing budgetary difficulties in 
France, or of mounting concern regarding the ability 
of the three remaining members of the gold bloc 
to remain on their eminence. The forward discount 
on the Swiss franc tended to widen on approach 
of the plebiscite to be held June 2 on national 
economic policies which may involve the future of 
the Swiss unit. There was also much concern re- 
garding the Dutch guilder, and late this week con- 
cern was apparent even regarding the French franc. 
On the Paris Bourse all these rumors and reports 
caused selling of rentes and other fixed-income 
securities, while equities were in demand. The 
Berlin market pursued the same uncertain course 
that has marked the dealings there for months past. 
Trade and industrial reports are moderately favor- 
able, as regards Great Britain and Germany, but 
there appears to be little improvement, if any, in 
France. Immediate apprehensions regarding the 
silver program of the United States Government 
have been allayed in the European markets because 
the price has dropped in world markets. 

Trading on the London Stock Exchange was re- 
sumed in a quiet fashion on Tuesday, after the ex- 
tended holiday for the week-end and the Jubilee 
celebrations. The tone was cheerful in almost all 
groups of securities. Investment demand for British 
funds continued and these issues made modest gains. 
Industrial stocks were steady for the most part, but 
firm in a few instances. African and Australian 
gold mining securities were in demand, and most 
international issues also closed with gains. In a 
further quiet session on Wednesday quotations for 
British funds were well maintained. Shares of 
iron and steel companies continued their improve- 
ment in the industrial section, but the tone was 
slightly irregular in other industrial stocks. Sup- 
plies of tin metal were held up by the controlling 
interests, and brokers in that commodity left the 
metal exchange for a time in protest. This incident 
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attracted much interest on the Stock Exchange, 
but caused no price changes of any consequence. 
International issues were irregular, with Anglo- 
American favorites lower on unfavorable reports 
from New York. Dealings remained small on 
Thursday, and fractional recessions occurred in 
British funds. But industrial issues remained firm 
and the so-called commodity stocks likewise ad- 
vanced, owing to price advances in most of the base 
metals. Gold stocks were firm but silver issues fell, 
while international securities were steady. A good 
tone prevailed in the London market yesterday, with 
aviation shares in heavy demand. 

Little activity was reported on the Paris Bourse 
in the opening session of the week, which was 
marked by the same trend away from Government 
issues and toward equities already in evidence 
previously. Rentes were weak at times, but a late 
rally reduced the losses to small proportions. 
French industrial and utility stocks and foreign 
securities all reflected good inquiry, which obviously 
was based on fears of france devaluation. Move- 
ments on Tuesday were upward in all departments 
with the exception of foreign securities. Rentes re- 
covered a large part of their previous losses, while 
the demand for French equities was unabated. 
Movements were small and irregular in the foreign 
list. After a firm opening on Wednesday, prices 
tended to decline on the Bourse. Rentes closed with 
gains, even though they failed to hold the best 
figures of the day, but losses were general in French 
equities and international securities. Fears of in- 
flation dominated the trading on Thursday, with 
the result that prices of rentes were marked lower 
while stocks of all descriptions improved. A flight 
of capital from the frane and from fixed-interest 
issues clearly was in progress, according to Paris 
dispatches, and part of the capital found employ- 
ment in the share market. Foreign stocks were 
in greater demand than French equities. The trend 
yesterday again was uncertain, with rentes lower 
but stocks in request. 

Changes were small and in both directions on the 
Berlin Boerse in the initial session of the week. 
There was little trading in any group, but shipping 
stocks did rather better than others, although potash 
securities also were firm. Mining stocks tended to 
lose ground. The tendency on Tuesday was toward 
lower levels in almost all groups, owing partly to 
rumors that a new tax would be levied in order to 
subsidize exports. Potash and shipping issues lost 
their previous gains, and recessions were general 
in other groups as well. Chemical stocks resisted 
the trend, while Reichsbank shares were up slightly. 
The session on Wednesday was exceedingly dull, 
investors showing no interest while speculators pre- 
ferred to await further word on the rumored tax in 
aid of exports. Movements were small and losses 
were about as prominent as the gains. The ten- 
dency on Thursday was somewhat better, but the 
volume of transactions showed no improvement. A 
few specialties advanced sharply, but the general 
list proved dull and virtually unchanged. Quiet 
demand appeared in nearly all groups yesterday, 
and prices were marked slightly higher. 


Silver Dislocations 
Leger is the latest country to report that the 


silver policy pursued by the United States 
Government has occasioned severe monetary dis- 
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locations and the need for Government action to off- 
set the baneful effects of the methods adopted at 
Washington. China was the first country to feel 
the disturbing effects of the silver price advances 
caused by the artificially high prices paid American 
producers and the aggressive purchases in world 
markets by the United States Treasury. Although 
it is understood that external purchases were cur- 
tailed in recent months, Mexico found it advisable 
two weeks ago to call in all her silver coins, since 
speculators were melting them rapidly for their 
silver content. The Peruvian Government late last 
week took similar action, owing to the serious 
situation created by the virtual disappearance from 
circulation of silver coins. Old Peruvian silver soles, 
composed of nine-tenths fine silver, passed almost 
completely out of circulation some time ago, it is 
indicated. When the world price of silver con- 
tinued to advance, it became profitable also to melt 
the new Peruvian soles, composed of five-tenths fine 
silver, and this currency also started to disappear. 
Small transactions were carried out with increasing 
difficulty, and the Peruvian authorities found it 
necessary on May 3 to prohibit the exportation of 
silver bars and coins, and the hoarding, buying or 
selling of silver. Only ores shipped by mining com- 
panies are exempt from the new regulations, and 
in such cases the origin of the metal must be de- 
clared to the satisfaction of the authorities. Hoard- 
ing continued, despite such regulations, and on 
Monday the Peruvian Government authorized the 
Central Reserve Bank to issue large amounts of 
paper notes in one sol and 50 centavo denomina- 
tions in order to meet the shortage created by the 
American policy. 


International Monetary Discussions 


LTHOUGH international agreements on mone- 
tary matters appear to be remote at present, 

steps were taken at Geneva during the recent 
sessions of the League of Nations Economic Com- 
mittee which may result in some informal exchanges 
on this difficult problem when the League Assembly 
meets next September. There is always the possi- 
bility, of course, that the disparity between the 
United States dollar and the French franc, which 
the British have declared objectionable on all re- 
cent occasions, will be cleared up by that time 
through devaluation by the gold bloc. According 
to a Geneva dispatch of last Saturday to the New 
York “Times,” influential members of the League 
Economic Committee sought to make arrangements 
during the sessions of that body which would re- 
sult in a quiet exchange of views by representatives 
of all the leading democracies, next September. It 
was proposed at first to submit the Committee re- 
port on the depression to the League Council in 
May, but this plan was changed and a suggestion 
adopted to report just before the Assembly meets 
in September. The Assembly meeting naturally will 
attract the chief Ministers of the member States, and 
the assumption appears to be that submission of the 
report at that time will furnish a reason for sending 
also a responsible representative of the United 
States Government. Norman H. Davis is the 
American member of the League Financial Com- 
mittee, while Professor James H. Rogers repre- 
sented this country in the recent Economic Com- 
mittee meetings, it is noted. In the sessions of the 
Economic Committee which ended last Saturday, 
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the Swiss, Dutch and Italian members are said to 
have expressed the view that their Governments 
would consent to devalue only on condition that 
such devaluations form part of a general economic 
agreement, in which they would receive compensa- 
tions. The French position of decided aversion to 
any devaluation remained unchanged, however, 
while British representatives appeared to believe 


that devaluation by the gold bloc was inevitable in 
any case. 


International Trade 


ONCURRENTLY with the proclamation by 
President Roosevelt of the Haitian-American 
reciprocal trade agreement, George N. Peek, special 
adviser to the President on foreign trade, issued a 
report early this week in which he attempted to 
cast doubt on the advisability of effecting such re- 
ciprocal agreements. The reasoning of the Presi- 
dent’s adviser is rather strained, for he concludes 
that the United States was a net debtor in inter- 
national settlements during 1934 to the amount of 
$970,000,000. The calculation, however, includes 
American imports of gold last year amounting to 
$1,217,000,000, and silver imports of $86,000,000. 
Since the visible favorable foreign trade balance 
of the country last year was $478,000,000, Mr. Peek 
remarks that the exchange made available through 
the large importations of gold and silver was used 
mainly for the reduction of American investments 
in foreign countries, and in part also for the in- 
crease of foreign investments here. In Washington 
dispatches it was pointed out that Mr. Peek, by his 
methods of accounting, endeavored to advance the 
idea that other nations have plenty of exchange 
available and that there is no justification in the 
frequent warnings by Secretary of State Cordell 
Hull that the United States must purchase more 
goods from foreign countries if we expect to con- 
tinue selling our merchandise abroad. It is need- 
less to dilate on the absurdity of Mr, Peek’s strained 
thinking on a matter of such vital importance, or 
to point out that Mr. Hull indubitably is correct 
in his tentative efforts to lower tariff walls and 
increase international trade. 


Europe Takes Stock 


FTER a long period of blusterous pronounce- 
ments in Europe regarding armaments, 
alliances, treaty violations and the like, leading 
statesmen there were obviously more inclined this 
week to review the situation calmly and seek means 
for preventing any further increase of the ani- 
mosity now so widely prevalent. A few additional 
disclosures were made regarding the extent of re- 
armament, notably in the air. The Russian air 
force consists of at least 3,000 machines, Moscow 
dispatches state, and it is held possible that the 
fleet is even greater. One or two foreign press 
correspondents were permitted in Germany to view 
the new German fighting airplanes, which are re- 
ported to be of the most modern types. British 
official circles are said to be planning an increase 
of the air force there by 600 machines. But these 


disclosures were paralleled by indications that con- 
siderable progress already has been made toward 
formulation of the Western European air Locarno 
which was proposed in the Anglo-French memoran- 
dum of Feb. 3. Chancellor Hitler is understood to 
be preparing a conciliatory speech, to be delivered 
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soon before the Reichstag, in which he is expected 
to emphasize the previously expressed German will- 
ingness to sign an aerial accord of mutual assist- 
ance. The British House of Lords discussed on 
Tuesday a resolution regretting the condemnation 
of Germany by the League of Nations. Although 
the resolutions did not come to a vote, it was noted 
that members of all three British parties urged 
that Germany had not received a square deal in the 
matter of disarmament. Even more significant 
were suggestions in London, Thursday, that the 
Union of South Africa quite possibly will be will- 
ing to return to the Reich the Southwest African 
area which formerly was a Germany colony. 

In other directions signs appeared that Europe 
rapidly is returning to what might be called its 
normal political condition. Pierre Laval, Foreign 
Minister of France, left Paris late Wednesday for 
Warsaw and Moscow. He arrived in the Polish 
capital yesterday and promptly started long con- 
versations with Foreign Minister Joseph Beck in the 
hope, it is said, of terminating the slight estrange- 
ment that has marke’ Franco-Polish relations since 
Berlin and Warsaw signed their ten-year treaty of 
amity. M. Laval is scheduled to leave for Moscow 
tomorrow, but his visit to the Russian capital is 
expected to be largely perfunctory since the new 
Franco-Russian accord already has been signed. 
Representatives of Italy, Austria and Hungary held 
a conference in Venice, early this week, at which 
they considered matters to be discussed at the Rome 
parley on the Danubian countries next month. Hun- 
gary objected at first to relinquishing her aims for 
treaty revision, but an agreement was reported 
reached on Monday whereunder Hungary and Aus- 
tria consented not to push treaty revision at the 
Rome gathering, while Italy agreed to seek a settle- 
ment of the Yugoslav-Hungarian dispute regarding 
the assassination of King Alexander, as well as per- 
mission from the Little Entente for rearmament by 
Austria and Hungary. The Yugoslavian, Czecho- 
slovakian and Rumanian Foreign Ministers are ex- 
pected to visit Rome before the meeting on the 
Danubian countries takes place there. The 
Ministers of the three Baltic countries of Latvia, 
Lithuania and Esthonia conferred on their mutual 
problems last Wednesday, but they were said to 
have agreed merely to continue their collaboration. 


Franco-Soviet Treaty 


LOSER relations between France and Soviet 
Russia doubtless are to be anticipated as a 
result of the accord signed by the representatives 
of those countries in Paris on May 2. The text of 
this agreement was made available in the French 
capital late last week, and a careful reading dis- 
closes that it is far from being the excitable docu- 
ment predicted when the treaty negotiations were 
undertaken soon after the German rearmament an- 
nouncement of last March. France already is well 
protected against aggression by the Locarno accord. 
and the new treaty with Russia plainly was drawn 
with that circumstance in mind. Each country gives 
“undertakings of assistance” to the other, in the 
event of aggression against the respective terri- 
tories, but it is clearly stated that the provisions 
of the treaty “shall not be carried out in any way 
which, being inconsistent with treaty obligations 
undertaken by one of the contracting parties, might 
expose the latter to sanctions of an international 
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character.” At every point, reference is made to the 
League of Nations and the necessity for con- 
sultations and actions in accord with the League 
Covenant, and it is noted also that the treaty nego- 
tiations were started primarily with the intention 
of concluding a security agreement in which not 
only Russia and France, but also Germany, Czecho- 
slovakia, Poland and the Baltic States, might par- 
ticipate. In the protocol of signature, it is like- 
wise noted that a treaty of mutual assistance was 
contemplated among France, Germany and Russia. 
“Although circumstances have not hitherto per- 
mitted the conclusion of these agreements, which 
the two parties still look upon as desirable, it re- 
mains a fact, nevertheless, that the undertakings 
set forth in the Franco-Soviet treaty of assistance 
should be understood to come into play only within 
the limits contemplated in the tripartite agreement 
previously projected,” the protocol states. 

This new accord, which is applicable only in so 
far as European States and European aggression 
are concerned, was regarded in Paris as quite satis- 
factory, since it took due regard of the existing 
treaties and the League, and did not bind France 
in any “adventure” which Russia might undertake. 
In Moscow it was admitted freely that the new 
treaty falls far short of the binding accord originally 
contemplated in Russia as an aid to peace in Eastern 
Europe. But the Soviet officials pointed out that 
the Franco-Russian agreement is one that Germany 
and Poland might find acceptable without important 
reservations, whereas the original proposal never 
would have found an echo in those countries. Espe- 
cially significant, in this connection, is the omission 
of Lithuania from the list of countries considered 
eligible to join in any Eastern European agreement, 
this omission clearly being due to German resent- 
ment over the situation in Memel, where the Ger- 
man population has suffered severely. German 
authorities adopted an attitude of frank hostility 
to the new treaty, despite the moderate terms in 
which it is couched, and the indications that it is 
open to adherence by Germany and Poland. Re- 
ports from Geneva indicate that League of Nations 
officials were impressed by the subordination of 
the treaty to the Locarno pact. Of much interest 
are incidental indications from Paris that the 
French and Russian army staffs will confer in the 
near future, and further statements that France 
may extend financial aid for the construction of 
strategic railways on the Western frontier of Russia. 


King George’s Silver Jubilee 
FITH boundless enthusiasm and a pageantry 


highly unusual in England, all of King 
George’s subjects joined last Monday in a colorful 
celebration of the 25th anniversary of the accession 
to the throne of the King and his Queen, Mary. 
The day was declared a holiday throughout the 
British Empire, but the celebrations naturally cen- 
tered in London, where vast crowds gathered to 
witness the stately procession from Buckingham 
Palace to St. Paul’s cathedral. Although the British 
people have suffered many trials and tribulations 
during the twenty-five years of the reign, develop- 
ments in the period nevertheless have been found 
satisfactory and in many ways epoch making. From 
all the Dominions and Colonies and from far-away 
India, representatives came to join in homage to 
the gentle and wise Monarch, and the scenes are 
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reported to have exceeded anything known before 
in all the long history of England. Congratulatory 
messages poured into London from all other parts 
of the world. Chief among them was a note of 
felicitation from President Roosevelt. Chancellor 
Hitler expressed the congratulations of the German 
Government and people in another message, and 
King George’s acknowledgment is perhaps of more 
than passing significance, since pointed reference 
was made to the British Government’s constant de- 
sire for peace. 


French Municipal Elections 


UNICIPAL elections in France always are in- 
teresting as indicators of the trend of poli- 
tical sentiment in that country. Such elections 
were held last Sunday, and the run-off in districts 
where the balloting was indecisive will be held to- 
morrow. All voters in France were qualified to 
express a choice in these municipal elections, which 
involved the selection of 450,000 municipal coun- 
cilors in 30,014 Communes. The results last Sun- 
day were decisive in only half the major com- 
munities, owing to the numerous parties putting 
up candidates, and the final sections in the remain- 
ing half of the large communes will be made to- 
morrow. But the trend of the voting already has 
been made apparent. It shows gains for the two 
political extremes of the decidedly conservative and 
the decidedly radical parties, with the Communists 
gaining rather more than the conservatives. The 
actual change involved in this situation is not a 
profound one, it appears, since most of the Com- 
munist gains were made at the expense of Socialist 
groups. The moderate leaders of the present 
French Government were represented in Paris dis- 
patches as highly pleased with the results of the 
voting, as it is now apparent that the depression 
and its hardships did not greatly increase the sym- 
pathies of the people with the Communist cause. 
The municipal elections are clear indicators of the 
trends to be anticipated in any general election and 
the results last Sunday are hardly likely to increase 
the pressure for dissolution of Parliament by any 
of the powerful parties. 


Yugoslavian Election 


UGOSLAVIA held last Sunday what is known 

as a Parliamentary or general election in that 
country, but the results are not such as to occasion 
any change of Government whatever. Arrange- 
ments for the balloting were made following a long 
period of absolute rule by the Dictator-King, Alex- 
ander, who was assassinated in Marseilles last Octo- 
ber, presumably by discontented Croatians who had 
no voice in the Government of the triune King- 
doms. The Parliament which was recently dis- 
solved was admittedly a hand-picked affair, repre- 
senting only the Serbians and in no sense the 
Croatians or Slovenes. Prince Paul, as Regent, and 
Premier Bogoljub Yeftitch finally conceded the 
need for at least some approach to democratic in- 
stitutions and the Parliamentary election last Sun- 
day was the result. Most of the Opposition groups 
combined in support of Dr. Vladko Matchek, the 
Croatian leader, but even before the elections were 
held Dr. Matchek conceded that the official tabula- 
tion would show a vast preponderance of ballots for 
the Government party. “There isa great difference 
between votes cast and votes counted in this coun- 
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try,” he told the correspondent of the New York 
“Times.” 

The voting was entirely oral, and in many dis- 
tricts the voters went to the polls only in small 
numbers, it is said, because they feared reprisals 
if they voted against the Government. Foreign 
press correspondents were ordered out of the coun- 
trv if they showed too much curiosity regarding 
the methods of holding the election, while all foreign 
correspondents not deported had to assemble in 
Belgrade, the capital. The Austrian correspondent 
of the New York “Times” nevertheless made a quick 
automobile joourney through Dalmatia and he re- 
ported great enthusiasm everywhere for Dr. Mat- 
chek, while not a voice was raised in support of 
Premier Yeftitch. The official figures given out 
at Belgrade on Monday, however, showed 1,614,000 
votes for the Government party and only 910,000 
Opposition votes. Under the Yugoslav system this 
means that the Government party will have 315 
of the 368 seats in the lower House of Parliament. 


Brazilian Prospects Good 


HE political stability that now has been restored 
in Brazil was signalized, late last week, when 
President Getulio Vargas extended his greetings in 
Rio de Janeiro to the first national Congress duly 
elected under the new Constitution. Approximately 
two-thirds of the Congress are supporters of the 
Vargas regime, while the remaining third consti- 
tute a well-organized Opposition. The President, 
in his address, cited the number and prominence of 
Opposition members as proof that the electoral laws 
were “fool-proof” and that the voters had been per- 
mitted to express their choice freely and fearlessly. 
Relations of Brazil with other countries are on a 
sound and friendly basis, Dr. Vargas reported. He 
urged, however, that obsolete naval vessels be re- 
placed by modern fighting ships. The modest na- 
tional debt of Brazil and the current budget deficit 
were not considered serious matters, and Brazilian 
difficulties were described as “insignificant” by the 
President. Agricultural production last year was 
6,000,000 contos in value, against 4,750,000 contos 
in 1931, he remarked, but intensification of efforts 
to increase trade with other countries was urged. 
The coffee destruction program was defended 
stoutly by Dr. Vargas, who asserted that but for 
the program Brazil to-day would have more than 
60,000,000 bags of coffee in her warehouses. “Our 
money is not devalorized and our living costs are 
low,” the President continued. “We have neither a 
social crisis nor a great unemployment problem. All 
that we need for progress is economic, political and 
cultural organization.” Brazilian resources were 
mobilized, this week, in order to succor the city of 
Jahia, third largest in the country, which was 
stricken by terrific wind and rain storms for seven 
days. Numerous fatalities and immense property 
damage were caused by the tropic rainfall, which 
flooded the town and the neighboring area. Bahia 
is the seaport for a vast coffee, tobacco, sugar and 
cocoa producing territory, and damages to crops are 
believed to have been enormous, 


Discount§Ratesfof{Foreign{CentralJBanks 

HEREfhavefbeenfno changes during the week in 

i thefdiscountfrates offany of the foreign central 
banks.# Present rates at the leading centers are shown 
in the table which follows: 
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Foreign Money Rates 


[* LONDON open market discounts for short bills 

on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three- 
months’ bills as against 9-16@54% on Friday of last 
week. Money on call in London on Friday was 42%. 
At Paris the open market rate remains at 244% and 
in Switzerland at 2%. 


Bank of England Statement 


HE weekly statement of the Bank of England 

dated May 8 shows a gain of £135,879 in bullion, 
which raises the total to £193,246,259 as compared 
with £192,085,262 a year ago and £186,909,248 two 
years ago. As this increase was attended by an 
expansion of £1,671,000 in circulation, reserves fell 
off £1,535,000. Public deposits declined £759,000 
and other deposits £12,976,073. Of the latter 
amount, £10,963,668 was to bankers’ accounts and 
£2,012,405 to other accounts. The Bank’s ratio 
rose to 39.37% from 37.01% a week ago; last year it 
was 48.07%. Loans on Government securities fell 
off £12,395,000 while those on other securities 
increased £217,369. The latter consists of discounts 
and advances which decreased £203 ,996 and securities 
which rose £421,365. The discount rate remains at 
2%. Below we show the figures with comparison 


for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





May 11 May 13 


May 10 
1932 1931 


1933 


May 9 
1934 


May 8 
1935 





£ £ £ £ £ 
394,250,000/378,789,448/372,510,311/358,313,746/353, 127,220 
‘ f 7,480,210} 11,374,050] 13,718,750) 10,323,631 
142,571,610) 144,989,344) 130,369,691)111,209,484) 96,164,679 
104,559,165)109,007,567| 87,196,795) 78,029,570) 62,198,812 
35,931,777) 43,172,896) 33,179,914) 33,965,867 
81,457,635) 62,216,127) 72,135,906) 35,664,684 
15,471,295] 22,899,326) 32,384,427) 31,705,449 
5,329,699! 11,613,407 6,362,032 
10,141,596} 11,285,919 25,343,417 
58,996,000] 73,295,814) 74,398,937 56,876,601 
Coin and bullion... _|193,246,259/|192,085,262/ 186,909,248 150,003,821 
Proportion of reserve 
to liabilities 39.37% 48 07° 52.48% 30.55% 53 .40°%% 
Bank rate 2% 22 2% 24% 2%% 




















Bank of France Statement 


HE Bank of France statement for the week 
ended May 3 reveals a further decline in gold 
holdings, this time of 305,932,855 frances. The 
total of gold is now 80,626,744,140 francs, in com- 
parison with 76,176,943,136 frances a year ago and 
80,907 ,107,737 francs two years ago. French com- 
mercial bills discounted and creditor current ac- 
counts record decreases of 509,000,000 franes and 
1,555,000,000 frances, while bills bought abroad and 
advances against securities show increases of 1,- 
000,000 francs and 76,000,000 francs, respectively. 
Notes in circulation show an expansion of 932,- 
000,000 francs, bringing the total of notes out- 
standing up to 83,283,522,.825 franes. Circulation 
last year aggregated 81,698,261,135 frances and the 
previous year 84,798,085,040 frances. The Bank’s 
ratio is now at 80.16%, which compares with 78.03% 


May 11 1935 


in the corresponding period a year ago. Below we 
furnish a comparison of the various items for three 


tears: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
Jor Week May 3 1935 May 4 1934 May 5 1933 





Francs Francs Francs Francs 
—305,932,855/|80,626, 744, 140/76,176,943, 136 80,907 , 107,737 
No change 8,925,196 14,529,222) 2,463,469,046 


—509,000,000| 3,771,462,058| 4,949,801 ,566| 2,957,754,180 


3 
bBills bought abroad + 1,000,000} 1,055,108,935| 1,083,517,123) 1,372,131,011 
Adv. against securs. +-76,000,000/ 3,169,692,767| 3,122,303,734| 2,705,061,878 

7 


Gold holdings 

Credit bals. abroad. 

a French commercial 
bills discounted __ 


Note circulation..._| +932,000,000|83,283,522,825/81,698,261,135/84,798,085,040 
Cred. current accts _ |—1,555,000,000] 17,294,490, 226 15,931,236, 190) 18,938 ,825,938 


Propor’n of gold on on 
hand to sight liab_ +0.19% 80.16% 78.03% 77.99% 


a Includes bills purchased in France. b Includes bills discounted abroad. 

















Bank of Germany Statement 


HE Bank of Germany in its statement for the 
first quarter of May records another increase 
in gold and bullion, the current advance being 
487,000 marks. Gold now aggregates 82,200,000 
marks, in comparison with 183,583,000 marks a 
year ago and 400,799,000 marks two years ago. Bills 
of exchange and checks, advances, investments, and 
other daily maturing obligations register decreases 
of 194,110,000 marks, 10,924,000 marks, 15,587,000 
marks, and 38,762,000 marks, respectively Notes 
in circulation show a contraction of 144,196,000 
marks, bringing the total of the item down to 3,- 
566,619,000 marks. Last year circulation stood at 
3,521,880,000 marks and the previous year at 
3,409,869,000 marks. The proportion of gold and 
foreign currency to note circulation is now at 2.42%, 
compared with 5.4% the same period a year ago. 
An increase appears in silver and other coin of 
40,368,000 marks, in notes on other German banks 
of 5,107,000 marks, in other assets of 21,258,000 
marks, and in other liabilities of 29,557,000 marks. 
A comparison of the different items for three years 
appears below: 


REICHSBANK’'S COMPARATIVE STATEMENT 





Changes 
for Week 


Reichsmarks 
+ 487,000 


May 6 1933 


Reichsmarks 

400,799,000 
No change 21,818,000} 23,868,000 18,714,000 
No change 4,048 ,000 7,409,000 99,395,000 
—194,110,00013,693, 112,00013,103,521,000/3,080,175,000 
160,103,000 221,006,000 
9,838,000 7,998 ,000 
75,608 ,000 71,770,000 
685,119,000 316,797,000 

635,728,000 353,197,000 


May 7 1934 


Retchsmarks 
183,583,000 


May 7 1935 





Retchsmarks 


Asselts— 
82,200,000 


Gold and bullion 

Of which depos abroad_ 
Res’ve in for’n curr. __-_ 
Bills of exch. and checks 
Silver and other coin _- 
Notes on other Ger.bks. 


—~15,587,000 

+ 21,258 ,00C 
Liabtltites— 

Notes in circulation _ _ ~~ 

Other daily matur. oblig 

Other liabilities... _._-. 


Propor. of gold and for’n 
curr. to note circul’n_ 


New York Money Market 


ONEY rates were unchanged in New York this 
week, but observers here watched with inter- 
est a new series of rate reductions by Federal Re- 
serve banks in other districts. The significance of 
the movement escapes the knowledge of New York 
bankers, since no borrowing of any importance what- 
ever is being done from the Reserve banks in any 
event. The Dallas, Richmond and Kansas City 
banks all lowered their rediscount rates this week 
to 2% from 214%. That the movement is indeed 
a general one was indicated yesterday, when the 
Cleveland bank reduced its rate to 114% from 2%, 
effective to-day. The Treasury sold last Monday a 
further issue of $50,000,000 discount bills due in 
273 days, and awards were made at an average dis- 
count of 0.152%, computed on an annual bank dis- 
count basis. Call loans on the New York Stock Ex- 
change held at 14%, while time loans remained at 
their range of 144@3,%. There were no changes in 
bankers’ bill or commercial paper rates. 


—144,196,000]3,566 ,619,000}3,521,880,000/3,409,869,000 
—38,762,000} 912,752,000} 487,950,000} 359,909,000 
+ 29,557,000} 245,203,000} 146,789,000} 158,208,000 


+O0.11% 2.42% 5.47 14.77% 
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New York Money Rates 

EALING in detail with call loan rates on the 
Stock Exchange from day to day, 4 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money shows no change this week, no transac- 
tions having been reported. Rates are 144% on all 
maturities up to three months and 34% for longer 
maturities. The market for prime commercial paper 
has shown renewed activity this week. More offer- 
ings have been available and buying interest has 
shown a sharp increase. Rates are 34% for extra 
choice names running from four to six months and 

1% for names less known. 


Bankers’ Acceptances 


HERE has been very little activity in the market 

for prime bankers’ acceptances during the week. 
Prime bills have been scarce and the demand has 
fallen off sharply. Quotations of the American Ac- 
ceptance Council for bills up to and including 90 days 
are 3-16% bid and 14%% asked; for four months, 
4% bid and 3-16% asked; for five and six months, 
32% bid and 5-16% asked. The bill buying rate of 
the New York Reserve Bank is 144% for bills running 
from 1 to 90 days, 34% for 91- to 120-day bills, and 
1% for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances increased from $4,- 
696,000 to $4,698,000. Their holdings of acceptances 
for foreign correspondents, however, decreased from 
$20,000 to $16,000. Open market rates for accep- 
tances are nominal in so far as the dealers are con- 
cerned, as they continue to fix their own rates. The 
nominal rates for open market acceptances are as 


follows: 
SPOT DELIVERY 


—-180 Days— -——150 Days ——120 Days-— 

Bid Asked Bid Asked Bta Asked 

Prime eligible bills. .......... % 5i6 % % Y% ss 
—90 Daya—- ——60 Days——- ——30 Days— 

Bid Asked Bid Asked Bid Asked 

Prime eligible bille........... tie \ Bie ba) Iie ba | 

FOR DELIVERY WITHIN THIRTY DAYS 

ELE EN, EE ae ee a ee Ee %% bid 
I rt re %% bid 


Discount Rates of the Federal Reserve Banks 


HE Federal Reserve Banks of Dallas, Richmond 
and Kansas City this week lowered their 
rediscount rates from 244% to 2%. The reduction 
in the instance of the Dallas Bank was made on 
May 7, effective May 8; the Richmond Bank on 
May §8, effective May 9; and the Kansas City Bank 
on May 9, effective May 10. The 244% rate of the 
Dallas Bank had been in effect since Jan. 8 1935, 
that of the Richmond Bank since Jan. 11 1935, and 
that of the Kansas City Bank since Dec. 21 1934. 
The Federal Reserve Bank of Cleveland reduced its 
rediscount rate on May 10 from 2% to 144%, effec- 
tive to-day. There have been no other changes this 
week in the rediscount rates of the Federal Reserve 
banks. The following is the schedule of rates now in 
effect for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effeda on Date Preetous 
May 10 Estabitshed Rate 
ROGER. oe oo coeeceseeeesseéssoes 2 Feb. 8 1934 2% 
i [. o.-secetadseeesabooun 1% Feb. 2 1934 
tte. ssescceeoonaseuseond 2 Jan. 17 1935 2% 
St. ip cssseseeoeenesaberean 1% May 10 1935 2 
Dt. .cesesencesooabeonse 2 May 9 1935 2% 
BEER coccccecocsececesososese 2 Jan. 14 1935 2% 
PS 2 Jan. 19 1935 2% 
i, Bee eocccscceeconsosooosos 2 Jan. 3 1935 2% 
STE... .2900000666000000008 2% Jan. 8 1935 3 
Baeses O66 . .cccccccccecccccece 2 May 10 1935 2% 
+ tiameocegpecesoosoorsases 2 May 8 1935 2% 
ee Peete. « cocccceoscossoses 2 Feb. 16 1934 2% 
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Course of Sterling Exchange 


TERLING exchange, in spite of uneasy fluctua- 
tions, is steadier and slightly firmer than at 
any time in the past three weeks. The pound is 
not only steadier in terms of the dollar but, as is 
shown by the London check rate on Paris, is in- 
clined to firmness in terms of French frances or gold. 
On Monday all markets in London were closed be- 
cause of the observances marking the opening of the 
King’s jubilee year. In terms of the dollar the range 
for sterling this week has been between $4.83% and 
$4.855% for bankers’ sight bills, compared with a 
range of between $4.817% and $4.84%¢ last week. 
The range for cable transfers has been between 
$4.8354 and $4.8534, compared with a range of 
between $4.82 and $4.841% a week ago. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price, and the price paid for gold by 
the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, May 4........-- 73.375 | Wednesday, May 8...-.-.-.- 73.362 
Monday, May 6...-..-.--- Holiday | Thursday, May 9...--... 73.578 
Tuesday, May 7........-- 73.504 | Friday, ee 73.735 


LONDON OPEN MARKET GOLD PRICE 








Saturday, May 4------ 144s. 1d. Wednesday, May 8...144s. Wd. 
Monday, May 6_.-.--- Holiday | Thursday, May 9. ..143s .8d. 
Tuesday, May 7. ..-.-- 143s. 744d. | Friday, May 10...143s. 5d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, May 4.......-.-- $35.00 | Wednesday, May 8... .--.- $35.00 
Monday, May 6.......--.- 35.00 | Thursday, May 9.....-.. 35.00 
Rs Be Pueneeeeeeon 35.00 ' Friday, May 10.......- 35.00 


The market displayed only a fair degree of activity 
this week, as London trading was not fully resumed 
after the high holiday of Monday, as functions inci- 
dent to the King’s jubilee were diverting interest. 

Foreign. exchange operators were deterred in 
taking a technical position in the market owing to 
the fact that early in the week Secretary of the 
Treasury Morgenthau at a press conference in 
Washington announced that he would talk to the 
country in a nation-wide radio address on May 13, 
in which he would “explain and review” the Ad- 
ministration’s monetary policies. He told the news- 
paper representatives that he would make a long 
address on “the American dollar.’’ While the Sec- 
retary parried all direct questions, the consensus of 
press opinion was that the prospective talk would 
be an attempt to feel out the country’s attitude 
toward and preparation for definite stabilization 
moves by the American Government. Following the 
cue of the news writers, the foreign exchange market, 
it became clear, held back in the expectation, or 
rather hope, that some positive statements would 
be made indicating a definite program for the future. 
The market was further inclined to this expecta- 
tion and to defer a revision of technical positions 
in view of the knowledge that Sir Josiah Stamp, 
Chairman of the London Midland & Scottish Ry.., 
and director of the Bank of England, has conferred 
this week with the Secretary and the President. 

International banking circles displayed great in- 
terest in the letter to the President on foreign trade 
and international investment position of the United 
States as of Dec. 31 1934, which was submitted by 
George N. Peek, the President’s special adviser on 
foreign trade. It is of interest to note here, however, 
that our purchases of gold in 1934 amounted to 
$1,217,000,000 and of silver to $86,000,000. These 
figures, however they may be explained in detail, 
evidence a heavy movement of foreign funds to this 
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side. Much of these funds from abroad during 1934 
must have represented a return flow of American 
capital from London. There can be no doubt that 
foreign funds continue to seek this market for in- 
vestment opportunities. Only during the past week 
Dutch interests were reported as heavy investors 
in certain railroad stocks here. 

The return of funds to this market by way of 
London is largely responsible for the continued ease 
in sterling exchange since mid-January, when as a 
seasonal matter the pound should be firm against 
the dollar. This movement of funds offsets to a 
great degree the undoubted flow of nervous capita! 
to London for security. For the past several months 
foreign money which had previously taken refuge 
in Switzerland has been going to London. The 
same trend has been apparent with respect to money 
previously lodged in Amsterdam for security. 

The demoralization of international commodity 
trade since 1930 which had so depressing an effect 
on the London discount market, is depicted in the 
annual report of the Twentsche Bank of Amsterdam. 
Amsterdam for a century or more has shared with 
London in pre-eminence of commercial discounting 
operations, and the Twentsche Bank is one of the 
principal accepting banks in Amsterdam. While the 
bank’s annual report deals only with its own affairs, 
it can be taken as a perfect section of the world’s 
commercial acceptance business. What happened 
to this bank is indicative of the situation encountered 
by every discount house in Lombard Street. The 
Dutch bank in 1929 had an acceptance portfolio of 
20,626,000 guilders. In 1934 this item had declined 
to 515,000 guilders. 

The abundance of funds in London continues to 


be reflected in open market money rates. Call money 


against bills is in supply at 4%. Two-months’ 
bills are 9-16%, three- and four-months’ bills 
9-16% to 4%, and six-months’ bills *4% to 11-16%. 

The London gold market, like all other market 
operations, was exceptionally quiet this week. All 
the gold available was taken for unknown destina- 
tions. Much of it is believed to have gone for Ameri- 
can official account and more for account of private 
hoarders. The prices paid for the gold are given 
above in tabular form. On Saturday last there was 
available £130,000. Monday was a holiday. On 
Tuesday £513,000 was sold, on Wednesday £258,000, 
on Thursday, £342,000, and on Friday, £395,000. 
On Tuesday the Bank of England bought £60,990 in 
gold bars. 

The gold movement at the Port of New York for 
the week ended May 8 was as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 2—-MAY 8 INCLUSIVE 


Imports Exports 
$2,122,000 from France 
841,000 from Canada 


28,000 from India None 








$2,991,000 total 


Net Change in Gold Earmarked for Foreign Account 
None 


The figures given above are for the week ended 
Wednesday. On Thursday $2,935,100 was received 
from Holland. There were no imports of the metal 
or change in gold held earmarked for foreign account. 
On Friday $1,677,900 of gold was received from 
Canada. There were no imports of the metal or 
change in gold held earmarked for foreign account. 

Canadian exchange continues at a slight discount 
in terms of the United States dollar. 
last Montreal funds were at a discount of 5-16%, 
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on Monday at 4%, on Tuesday, at 5-16%, on 
Wednesday at 5-16% to 3-16%, on Thursday at 
3-16%, and on Friday at 1-16%. 

Referring to-day-to day rates, sterling exchange on 
Saturday last was dull, but steady. Bankers’ sight 
was $4.8314@%$4.84; cable transfers $4.8354,@$4.84 4. 
On Monday, London was closed, King’s Jubilee 
observances. In New York sterling was quoted firm. 
The range was $4.84144@$4.8514 for bankers’ sight 
and $4.84°2@$4.853% for cable transfers. On Tues- 
day sterling was fractionally easier. Bankers’ sight 
was $4.83°4@$4.8414; cable transfers $4.8334@ 
$4.842¢. On Wednesday the pound was steady. 
The range was $4.8354@$4.84%% for bankers’ sight 
and $4.8324@$4.84'% for cable transfers. On 
Thursday sterling continued relatively steady. The 
range was $4.8414@$4.851, for bankers’ sight and 
$4.84°24@$4.8514 for cable transfers. On Friday 
sterling was steady, the range was $4.85@$4.8534 
for bankers’ sight bills and $4.8514@$4.8534 for 
cable transfers. Closing quotations on Friday were 
$4.85) for demand and $4.85) for cable transfers. 
Commercial sight bills finished at $4.851%; 60-day 
bills at $4.8434; 90-day bills at $4.84; documents for 
payment (60 days) at $4.843¢ and seven-day grain 
bills at $4.8514. Cotton and grain for payment 
closed at $4.8514. 


Continental and Other Foreign Exchange 


HERE is nothing especially new relating to the 
Continental exchanges since the devaluation of 
the belga. As noted below, market interest is at 
present centered on the probable course of the 
Swiss franc and the Dutch guilder. The French 
franc continues firm with respect to the pound and 
all the Continental units, though ruling well below 
new dollar parity with respect to New York. The 
franc has been generally sufficiently above the lower 
gold point to make unprofitable the transfer of gold 
from Paris to New York. However, a shipment of 
$3,000,000 was engaged on Thursday on weakening 
in the unit. 

The devaluation discussion is again agitating the 
Paris market. The strength of the Paris stock 
market, it is considered, is almost certainly based 
upon the undercurrent of opinion that France cannot 
avoid inflation in one form or another, and that 
sooner or later inflation will bring currency de- 
valuation following a period of political unrest. On 
Wednesday the presidents of 126 chambers of com- 
merce present or represented at a meeting in Paris, 
went on record as against devaluation and urged the 
Government to put the france out of reach of internal 
or foreign attacks by balancing the budget, reducing 
public expenditures, lightening the fiscal burden, and 
lowering the cost of living. This resolution expressing 
the sentiments of the chambers of commerce was 
intended to counter a recent decision of a group of 
Paris business men and industrialists, headed by 
former Finance Minister Paul Reynaud, in favor of 
“realignment of the france with other leading cur- 
rencies,’’ as devaluation is now designated by its 
French advocates. 

M. Louis Germain-Martin, French Finance Minis- 
ter, is faced with a deficit estimated at between 
3,000 ,000 ,000 and 4,000,000 ,000 franes. In addition, 
13,000 ,000,000 to 14,000,000,000 franes must be 
found for special expenditures, including between 
3,000,000 ,000 and 4,000,000,000 franes for arma- 
ments. Political circles are sceptical as to the ability 
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of the Government to enact further deflationary 
measures and it is feared that a Cabinet crisis may 
occur when the Chamber of Deputies reassembles in 
June. The Paris market is further agitated by fears 
that by mid-summer, at the latest, Switzerland and 
perhaps Holland may be forced to devalue their 
currencies and thereby terminate the gold bloc. 

The belga has continued strong since the de- 
valuation of the unit and is at a slight premium in all 
markets. Funds which had taken flight from Ant- 
werp have been steadily repatriated and there is 
also evidence that other Continental funds are 
displaying a preference for Belgian currency which 
had hitherto been shown for Dutch guilders and 
Swiss frances. An index of the return flow of capital 
to Belgium is seen in the fact that a week ago the 
gold stock of the National Bank of Belgium increased 
by 295,000,000 belgas. For the present general 
business in Belgium is showing renewed activity 
reflecting the restoration of confidence which has 
taken place. 

The following table shows the relation of the 
leading European currencies still on gold to the 
United States dollar: 


Old Dollar New Dollar 
Parity Parity 
6.63 
16.95 
8.91 
32.67 
68.06 


Range 
This Week 
6.58% to 6.59% 
16.91% to 16.94 
8.22% to 8.25 
32.32 to 32.37 
67.55 to 67.74 


France (franc) 

Belgium (belga) 
ee Sn 
Switzerland (franc) 

Holland (guilder) 

The Austrian Government is withdrawing its one- 
schilling silver coins from circulation due it is believed 
to an excess of silver coin in circulation, as the bullion 
content is only 8.79 cents, with silver at 7114, against 
a monetary value of 18.85 cents. Preparations are 
being made for the introduction of new one-schilling 
coins containing 75% copper and 25% nickel, accord- 
ing to an announcement made by the Federal Re- 
serve Bank on Friday. 

The London check rate on Paris closed on Friday 
at 73.65 against 73.35 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.59, against 6.591% on Friday of last 
week; cable transfers at 6.591%, against 6.5924; and 
commercial sight bills at 6.5654, against 6.5714. 
Antwerp belgas finished at 16.91 for bankers’ sight 
bills and at 16.92 for cable transfers, against 16.93 
and 16.94. Final quotations for Berlin marks were 
40.20 for bankers’ sight bills and 40.21 for cable 
transfers, in comparison with 40.27 and 40.28. 
Italian lire closed at 8.2114 for bankers’ sight bills 
and at 8.2214 for cable transfers, against 8.23 and 
8.24. Austrian schillings closed at 18.81 against 
18.00; exchange on Czechoslovakia at 4.171%, against 
4.1714; on Bucharest at 1.01144, against 1.0114; on 
Poland at 18.86, against 18.90; and on Finland at 
2.15, against 2.14144. Greek exchange closed at 
0.93 for bankers’ sight bills and at 0.93% for cable 
transfers, against 0.93 and 0.934. 

XCHANGE on the countries neutral during the 
war so far as points of interest are concerned 
centers upon what bankers believe to be the approach 
of crises in the monetary affairs of Switzerland and 
Holland. The currencies of both countries fluctuate 
widely and are under speculative pressure In expec- 
tation of imminent devaluation. The action of the 
market on Tuesday and Wednesday was a fair ex- 
ample of the daily trends for weeks past and for weeks 
to come. The Swiss franc on Wednesday appeared 
relatively steady, with a range of between 32.34 and 
32.3514 for spot (new dollar parity is 32.67), but 
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90-day Swiss showed a discount of 155 points, against 
Tuesday’s discount of 210 points. The Holland 
guilder shows much the same trend from day to day. 
New dollar parity of the guilder is 68.06. In Tues- 
day’s market 90-day guilders were at a discount of 
195 points, and improved in a more active market 
on Wednesday to a discount of 159 points under spot. 
Dutch and Swiss futures are also at a marked dis- 
count in London and Paris. 

Both Holland and Switzerland have been losing 
gold heavily for the past few months. The last 
statement of the Swiss National Bank reported a 
further loss of 28,000,000 francs in gold The Swiss 
Bank advanced its rediscount rate, it will be re- 
called, from 2% to 24% on Thursday of last week 
in order to offset the withdrawals. The 2% rate 
had been in effect since Jan. 22 1931, despite various 
attacks on the france in that period. Bankers expect 
another increase in the Swiss rediscount rate. The 
rate was forced up because of the rapid increase in 
rediscounting of Treasury and commercial bills at 
the National Bank. Rediscounts at the Bank 
amounted to 113,000,000 Swiss frances at the end 
of April, compared with 30,000,000 franes at the 
beginning of the month. It is believed that the 
rediscounting reflects the granting of credits for 
intervention in Swiss markets for the support of 
Swiss Government bonds and to offset the with- 
drawal of foreign capital. The combined balance 


sheet of the seven large commercial banks shows 
a shrinkage of 32% in cash reserves during the first 
quarter of 1935. The great strain, however, came 
in April and the banks had to meet it with a weak- 
ened cash position. 

The “Financial Times” of London, commenting 


on the present wide gap between spot quotations 
for Swiss francs and the forward prices, considers 
that the Swiss unit at the moment is threatened 
chiefly by bear raids, but it asserts: ‘‘No responsible 
person can deny the danger with which this cur- 
rency 1s faced.”’ Preliminary symptoms of currency 
unrest are all too apparent in Switzerland. Fixed- 
interest-bearing securities are depreciating while 
industrial issues and real estate valuations are 
rising. 

At the moment the Dutch situation seems slightly 
improved as compared with recent weeks, but the 
long-range outlook is not more favorable. For the 
time being the gold drain from Amsterdam has 
ceased. The last statement of the Bank of The 
Netherlands showed an increase in gold holdings of 
700,000 guilders, bringing the total to 645,400,000 
guilders. Note circulation totaled 868,100,000 guild- 
ers, and total sight liabilities 932,100,000 guilders, 
making a gold cover for the latter of 69.2%. Hol- 
land is making strenuous efforts to maintain its 
currency at present levels and is persisting in a 
course of deflation, hoping to stave off devaluation 
in the behef that an international agreement on cur- 
rency stabilization can be brought about within a 
short time. A bill has been introduced in the Second 
Chamber of The Hague under which it is hoped to re- 
duce expenditures and to effect a saving of about 77,- 
000,000 guilders, with a probable reduction at the 
end of the current year of excise duties on beer and 
spirits and also the removal of the “turnover tax’’ 
on gas and electric light as well as power under- 
takings. The salaries, pensions, out-of-work pay, 
as well as administrative expenses, are all to be 
reduced in varying percentages. 
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Bankers’ sight on Amsterdam finished on Friday 
at 67.67, against 67.61 on Friday of last week; cable 
transfers at 67.68, against 67.62; and commercial 
sight bills at 67.65, against 67.59. Swiss francs 
closed at 32.32 for checks and at 32.33 for cable 
transfers, against 32.37 and 32.38. Copenhagen 
checks finished at 21.68 and cable transfers at 21.69, 
against 21.61 and 21.62. Checks on Sweden closed 
at 25.03 and cable transfers at 25.04, against 24.94 
and 24.95; while checks on Norway finished at 24.40 
and cable transfers at 24.41, against 24.32 and 24.33. 
Spanish pesetas closed at 13.65 for bankers’ sight 
bills and at 13.66 for cable transfers, against 13.65% 
and 13.66%. 

SS — 
XCHANGE on the South American countries 
"Js kept pegged to sterling and fluctuates with it. 
This is especially true of exchange on Buenos Aires 
and Rio de Janeiro. Rates are relatively steady, 
with the unofficial or free market more active than in 
months. Even so, the New York market in South 
American exchange is quite limited. On Friday of 
last week the Peruvian Government issued decrees 
prohibiting the export of silver in order to protect 
its circulation of silver coin. The price of silver had 
earlier reached a point where the bullion value of the 
Peruvian sol was above its monetary value. Lima 
is discussing the advisability of substituting paper 
notes for silver coin unless the world silver price 
drops considerably. Peru will permit the export of 
newly mined Peruvian silver upon proof of origin. 
The country is the fourth largest producer of the 
metal. 

Argentine paper pesos closed on Friday, official 
quotations, at 32.37 for bankers’ sight bills, against 
32.30 on Friday of last week; cable transfers at 324, 
against 32144. The unofficial or free market close was 
25.65@2534, against 25.40@25'%. Brazilian milreis, 
official rates, are 8.07 for bankers’ sight bills and 814 
for cable transfers, against 8.05 and 814. The un- 
official or free market close was 534, against 5.90. 
Chilean exchange was nominally quoted on the new 
basis at 5.20, against 5.20. Peru is nominal at 23.42, 
against 2334. 


-—- @- —-- 


XCHANGE on the Far Eastern countries con- 
tinues disturbed in consequence of the wide 
fluctuations in the major currencies. These diffi- 
culties are increased for the Oriental countries at 
this time by the recent sharp advance in silver prices 
and the uncertainties surrounding the future of the 
silver purchasing policies of the United States. The 
American price for silver has continued unchanged 
for the past two weeks at 77.55 cents per ounce. 
Despite much discussion by advocates of inflation on 
this side to the effect that the price may be forced 
up by the Washington policies to more than one 
dollar, it seems to be the conviction of London 
traders that the Indian operators have taken tech- 
nical positions indicating their expectation of a 
decline rather than a further advance for the longer 
term. These traders, whose astuteness is the heritage 
of centuries, believe it utterly impossible that the 
United States can acquire a billion ounces of silver, 
which is the amount needed to attain the 259 07-19% 
ratio called for by the Silver Purchase Act, at the 
present gold value of the United States dollar. 
Before melting down of the rupee could prove profit- 
able, the price of silver would have to go to 933% 
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cents. In an article in last week’s “Economist” of 
London, various measures are pointed out which the 
Indian Government might adopt to protect the 
rupee. The conclusion is reached that the best way 
would be to replace the existing silver coinage by a 
new one having a 25% silver content. The Indian 
Treasury has ample reserves for such an operation. 

Closing quotations for yen checks yesterday were 
28.63, against 28.55 on Friday of last week. Hong 
Kong closed at 5814@58 9-16, against 59@60 5-16; 
Shanghai at 41@41 1%, against 41144@41 7-16; Manila 
at 49.95, against 50; Singapore at 567%, against 5634; 
Bombay at 36.73, against 36.56; and Calcutta at 
36.73, against 36.56. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MAY 4 1935 TO MAY 10 1935, INCLUSIVE 





_ Noon Buytng Rate for Cable Transfers in New York 
Country and Monetary Value in 
Untt 
































Untied States Money 
May4 ; May6 | May7 | May8 ; May 9 May 10 

Europe— ee 2 ee a ee Se ee $ 
Austria, schilling....| .188008*| .187858* .187875* .187825*| 187708*| .187725* 
Belgium, belga.....- .169269 | .169184 | .169203 | .169230 | .169180 | .169111 
Bulgaria, lev_....-.-- .012875*| .012750*| '102625*. 01 2750°*| .012750*| .012750* 
Crechoslovakia, krone’ .041756 | .041735 | .041742 | .041750 | .041725 | .041715 
Denmark, krone. -.. .215966 | .216375 | .216141 | .215916 | 216375 | .216508 
England. pound ster!’ gi4. 839000 4.845583 4.841166 (4.837589 4.847083 |4.851500 
Finland, markka.-.-.-.. | 021316 | .021379 | .021341 | .021337 .021366 | .021391 
France, franc —— | .065940 | .065910 | .065912 | .065920 | .065900 | .065888 
Germany, IR 402446 | .402278 | .401978 | .402078 | .401923 | .401935 
Greece, drachma..... | 009357 | .009342 | .0093<5 | .009345 | .009340 | .009350 
Holland, guilder_.-... .675723 , .675450 | .675900 , .676814 | .675900 | .676378 
Hungary, pengo..-.. 294500*| .294625* .294250* .294375*| .294375* .294375* 
Sees .082348  .082315 | .082335 | .082423 | .082273 | .082248 
Norway, krone__...-. .243075 | .243509 | 243325 | .24.036 | .243500 | .243783 
Poland, tloty......-.-. .188640 | .188660 | .188600 | .188580 | .188540 | .188460 
Portugal, escudo..--.. .043958 | .044083 | .044033 | .043975 | .044058 | .044100 
Rumania, leu_....-.. .010045 | .010055 | .010055 | .010055 | .010050 | .010055 
Spain, peseta_.....-.. .136632 | .136610 | .136592 | .136592 136542 | .136532 
Sweden, krona..-....- 249404 .249891  .249627 | .249375 | .249866 | .256227 
Switzerland, franc...) 323500 .323361 | .323385 | .323419 323232 | .323185 
Yugoslavia, dinar..... .022787  .022750 .022750 | .022762 | .022756 | .022712 

Asia— . | 

ina— 

Chefoo (yuan) dol’r’ .408333 .408333  .408333 | .404166 | .404166 | .407083 

Hankow(yuan) dol’r .408750 | .408750 | .408750 | .404583 | .404583 | .407500 

Shanghai(yuan) dol.| .408333 | .408333 | .408125 | .404375 | .404166 | .407083 

Tientsin(yuan) dol’r, .408750 | .408750 | .408750 | .404583 | .404583 | .407500 

Hongkong, dollar..| .586875 .489687 | .585937 | .571562 | .567187 | .579687 
India, rupee......... .865255 | .385650 | .365275 | .364825 | .365200 | .365937 
ls int aetna .285040  .285050  .285200 | .284875 | .28530., | .285540 
Shieanene (8S. 8.) dol’ r 564062 | .564687 | .564062 | .563125 | .564062 | .565625 

Australasia— 
Australia, pound... .. 3. 835000* 3.842500* 3.837812* 3 835625*/3.843125* 3.846875* 
New Zealand, pound. 3. 858125° 3. 865625* 3.861562*3.859375*'3 .866250* 3.870000* 





Africa— 
South Africa, pound-.\4. 783250*14. 791500°14 787500*/4. 782750*|4.789750* 4.797000* 
North America— | 





Canada, dollar......| .997031 | 996875 | 996789 | .996901 | .997613 | .998359 
Cuba, peso.....-----| . 999200 | .999150 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver).) .277925 | .278066 | .278C66 | .277800 | .277800 | .277800 
Newfoundland, dollar, .994625 | .994375 | .994250 | .994437 | .995078 | .996062 
South America— | | 
Argentina, peso. --_... 322237) .322662*| .322412*| .322237* .422712*| .323225+ 
Brazil, milreis-- -.... 082350* .082483*| .082616*| .082504*| .082604* .082570* 
Chile, peso.........- 051000*) .051000*| .051000*| .051000*| .051000*| .051000* 
Uruguay, peso-.-..-- 80200C*) |801800*) 801175* 801175*| .801025*| .800875* 
Colombia, peso... .__ 555600*, .555600*) .555600* .55560C*' .555600*) .552500* 











* Nominal rates; firm rates rot available. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

May 9 1935, together with comparisons as of the 
corresponding dates in the previous four years: 


























‘ 

Banks of— 1935 1934 1933 1932 1931 

£ £ £ £ £ 
England...| 193,246,259} 192,085,262} 186,909,248) 121,484,896) 150,003,821 
France a...| 645,013,953} 609,415,545) 647,256,861) 626,718,654) 444,997,300 
Germany b. 3,019,10C 7,780,000 19,091,600; 37,806,800) 108,111,500 
90,778,000} 90,495,000} 90,367,000) 90,035,000) 96,916,000 
Italy ...... 63,005,000} 74,022,000} 68,284,000} 60,876,000) 57,435,000 
Netherlands 53,732,000} 65,980,000; 75,479,000; 75,892,000! 37,495,000 
Nat. Belg’m| 83,729,000} 77,240,000) 76,321,000) 72,096,000} 41,431,000 
&witzerland| 49,925,000) 61,117,000) 82,529,000) 67,685,000) 25,713,000 
Sweden - -.. 16,968,000} 14,857,000 12,090,000; 11,441,000); 13,320,000 
Denmark .- - 7,394,000 7,398,000 7,397 ,000 8,032,000 9,552,000 
Norway ... 6,601,000 6,580,000 8,380,000 6,561,000 8,133,000 
Total week_|1,213,411,312}1,206,969,807| 1,274, 104,709)1,178,628,350| 993,107,621 
Prev. week_|1,215,465,546!1,203,689 987! 1,280,748 ,03011.173,180,352! 991,076,821 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 


abroad, the amount of which the present year is £1,090,090. 
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The Railway Pensions Decision 


The long-awaited decision of the Supreme Court 
in the case of the Railway Retirement Act, handed 
down on Monday, is notable alike for the clearness 
and vigor with which the conclusions of the Court 
are presented, and for the bearing upon other parts 
of the New Deal program of the principles which 
were enunciated. The fact that the decision was 
rendered by a divided Court will doubtless be ex- 
ploited by critics who are fond of objecting that 
questions of constitutionality ought not to be de- 
termined by the vote of one man, but the appearance 
of Associate Justice Roberts, who has commonly been 
classed as a liberal and who read the opinion of the 
Court, on the side of those who found the Act un- 
constitutional adds weight to the decision. As a 
matter of fact, there have been many five to four 
decisions of the Supreme Court, and such decisions 
have stood the test of later judicial consideration 
quite as well as those in which the minority was 
smaller or the members of the Court unanimous. 

The case came to the Supreme Court from the 
Supreme Court of the District of Columbia, where 
134 Class I railroad companies, two express com- 
panies and the Pullman Company had challenged 
the constitutionality of the statute. The Act, it will 
be recalled, established a compulsory retirement 
and pension system for all carriers subject to regula- 
tion by the Inter-State Commerce Act, and extended 
the benefits of the system, under specified condi- 
tions of age and service, to all persons who were 
employees at the date of the passage of the Act 
(June 27 1934), those who later became employees, 
and those who were employed within one year prior 
to the date of the Act. The retirement allowances 
and the expenses of administering the Act were to 
be met from a fund made up from compulsory con- 
tributions of employees and thecarriers, theamounts 
payable by beneficiaries being percentages of their 
current compensation, while those of the carriers 
were twice those of the employees. The Supreme 
Court of the District of Columbia affirmed the right 
of Congress to establish the system, but ruled 
against the Act because of certain inseparable pro- 
visions which were regarded as beyond the power 
of Congress in the regulation of inter-State com- 
merce. 

The broad question before the Court, as stated 
by Associate Justice Roberts, was “whether a 
statutory requirement that retired employees shall 
be paid pensions is regulation of commerce between 
the States” within the meaning of the Constitution. 
Examining first the provisions relating to former 
employees, the majority opinion held that “it is 
arbitrary in the last degree to place upon the car- 
riers the burden of gratuities to thousands who 
have been unfaithful and for that cause have been 
separated from the service, or who have elected to 
pursue some other calling, or who have retired from 
the business, or have been for other reasons lawfully 
dismissed. And the claim that such largesse will 
promote efficiency or safety in the future opera- 
tion of the railroads is without support in reason 
or common sense.” 

Turning to the provisions which require service 
with any carrier to be counted in determining cer- 
tain benefit payments in the case of former em- 
ployees who are re-employed, the Court found that 
such a requirement “alters contractual rights” by 
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imposing “for the future a burden never contem- 
plated by either party when the earlier relation 
existed or when it was terminated,” while in the 
case of some carriers “it constitutes a naked appro- 
priation of private property upon the basis of trans- 
actions with which the owners of the property were 
never connected.” The Act thus “denies due process 
of law by taking the property of one and bestowing it 
upon another.” It was urged that certain provisions 
regarding payments to persons no longer in service 
were reasonable because the payments ensured 
security and improved morale while such persons 
were employed, but if morale, the Court declared, 
“is intended to connote efficiency, loyalty and con- 
tinuity of service, the surest way to destroy it in 
any privately owned business is to substitute legis- 
lative largesse for private bounty, and thus transfer 
the drive for pensions to the halls of Congress and 
transmute loyalty to employer into gratitude to the 
Legislature.” 

It was the opinion of the Court, further, that the 
treatment of all the carriers as a single employer, 
which the Act provided, and the pooling of all their 
assets without regard to individual obligations and 
varying conditions, was also inconsistent with due 
process. As the provisions which contravened due. 
process were, in the Court’s Judgment, inseparable 
from those establishing the pension system, the 
Act was invalid because it contravened the Fifth 
Amendment. It was also invalid for “another rea- 
son which goes to the heart of the law,” namely, 
that the Act “is not in purpose or effect” a consti- 
tutional regulation of inter-State commerce. 

The underlying theory of the retirement system, 
the Court pointed out, is “that one who has an 
assurance against future dependency will do his 
work more cheerfully, and therefore more effi- 
ciently.” “The question at once presents itself,” the 
Court declared, “whether the fostering of a contented 
mind on the part of an employee by legislation of 
this type is in any just sense a regulation of inter- 
State commerce.” If it is, “obviously there is no 
limit to the field of so-called regulation.”  In- 
stancing some of the many things which apparently 
might be done, the Court found that they “are really 
and essentially related solely to the social welfare 
of the worker and therefore remote from any 
regulation of commerce as such.” The Act, in short, 
was “an attempt for social ends to impose by sheer 
fiat non-contractual incidents upon the relation of 
employer and employee, not as a rule or regulation 
of commerce and transportation between the States, 
but as a means of assuring a particular class of 
employees against old age dependency.” 

Chief Justice Hughes, who read the dissenting 
opinion of the minority, urged that the responsi- 
bilities “which inhere in the carriers’ enterprise” 
cannot, in so far as they grow out of the relation 
of the carriers to their employees, “be regarded as 
confined to the contractual engagement.” “What 
sound distinction, from a constitutional stand- 
point,” he asked, “is there between compelling rea- 
sonable compensation for those injured without any 
fault of the employer, and requiring a fair allow- 
ance for those who practically give their lives to the 
service and are incapacitated by the wear and tear 
of time, the attrition of the years? I perceive no 
constitutional ground upon which the one can be 
upheld and the other condemned.” Congress was 
entitled to choose among a variety of pension plans, 
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and might base allowances upon either age or length 
of service. “The power committed to Congress to 
govern inter-State commerce does not require that 
its government should be wise, much less that it 
should be perfect. The power implies a broad dis- 
cretion and thus permits a wide range even of mis- 
takes.” 

The immediate effect of the decision, of course, 
is to relieve the railroads of the serious financial 
burden which the retirement system would have en- 
tailed. As stated by Associate Justice Roberts on 
the basis of findings which the petitioning com- 
panies accepted, “the annuities payable for service 
performed prior to June 27 1934, would in the year 
1935 amount to $68,749,000, and would increase 
yearly until 1953, in which year the portion of the 
aggregate pension payments attributable to work 
antedating the passage of the Act would be $137,- 
435,000.” These figures do not include payments 
to employees who left the service during the year 
prior to June 1934, nor those to former employees 
who were reemployed. This negative benefit, in 
the form of expected payments that will not have 
to be made, will do something to offset the recent 
wage increases. 

Beyond this, the decision is a further blow to the 
pretension, set out in terms in a good deal of the 
New Deal legislation, that the measures in ques- 
tion are in part to be justified as regulations of 
inter-State commerce. How lacking in substance the 
pretension was in the case of the Railway Retire- 
ment Act is clear enough in Associate Justice 
Roberts’s decision, but there was probably a wide- 
spread impression that because Congress is em- 
powered to regulate inter-State commerce, any 
scheme it might enact for the welfare of railway 
emplovees would be constitutional. The Supreme 
Court’s decision is a sharp and welcome reminder 
not only that social welfare and inter-State com- 
merce regulation are not the same thing, but that 
there is also a due process provision of the Consti- 
tution that may not be infringed. In this respect 
the decision would seem to lend at least a color of 
support to various decisions of the lower Federal 
courts calling a halt to invasions of intra-State 
commerce by Federal laws and administrative pro- 
cedure. 

It seems likely, too, that the decision will lead 
to some revision, or at least to reconsideration, of 
the security legislation which is pending in Con- 
gress. While direct Federal taxation is one thing 
and inter-State commerce regulation another, it is 
not clear that a Federal tax on the payrolls of cer- 
tain employers for the purpose of creating an un- 
employment insurance fund is so different in prin- 
ciple from a compulsory contribution by railroad 
corporations to a Federal pension fund for railway 
employees that the Supreme Court would uphold it, 
or that the constitutional guarantee of due process 
might not be used against the one as well as against 
the other. The decision in the railway pension case, 
moreover, seems to indicate a strict construction 
attitude on the part of a majority of the Supreme 
Court which would lead the majority to require 
clear proof of constitutional warrant before a sSweep- 
ing scheme of old age pensions and unemployment 
insurance under Federal direction would be ap- 
proved. All taxes, of course, discriminate, but it 
is a settled constitutional principle that the dis- 
crimination must not’ be _ invidious, levying 
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arbitrarily upon one class for the obvious benefit 
of another class. The reported opinion of the De- 
partment of Justice that the security legislation is 
not affected does not seem conclusive against the 
criticism by the Court that the Railway Retirement 
Act involved an unlawful appropriation of private 
property, nor would the objections of the Court ap- 
pear to be met by including railway employees 
among the classes of persons eligible for old age 
pensions or unemployment insurance. It would be 
a happy outcome if, in view of the Court’s decision, 
the whole scheme of Federal security legislation 
were allowed to lapse, for there can no longer be 
any doubt that, however ingeniously language may 
be used, the plan is one which in principle the Con- 
stitution does not support. 


Talking of Peace and Preparing for War 


One of the greatest difficulties in the way of an 
understanding of the European situation is the 
difficulty of appraising the relative significance of 
peace talk and war preparations. The existence, 
in both France and Great Britain, of a strong 
popular sentiment in favor of peace is not a matter 
of doubt, and such sentiment is not lacking in 
Russia, Poland and the Scandinavian countries. 
Even Chancellor Hitler, whose policies are by gen- 
eral consent regarded as a storm center, has of late 
carefully refrained from saying anything that could 
with fairness be construed as indicating any desire 
for war, and his congratulatory message to King 
George V, on the occasion of the silver jubilee cele- 
bration of the King’s accession, lacked nothing of 
cordiality and friendliness. Yet on every hand one 
sees Europe preparing for war. Every few days 
brings the announcement of some further increase 
in armaments or of plans for such increases, the 
movement of troops or other protective measures, or 
diplomatic negotiations or agreements intended to 
ensure some kind of joint action by the contracting 
parties in the event of hostilities. An impartial 
observer, if such there be, might well conclude that 
if peace is what the Governments of Europe really 
desire, the pusuit of alliances and increasing zeal 
for war preparedness are curiously unsatisfactory 
means of attaining it. 

A striking illustration of the contrary elements 
in the situation is afforded by Great Britain. On 
May 2 Prime Minister MacDonald, in a carefully 
prepared speech in the House of Commons, com- 
mended the conclusions reached at the Stresa Con- 
ference and dwelt upon the desire of Great Britain 
to bring Germany into a multilateral agreement for 
the maintenance of peace. It had been expected, 
he said, that German representatives would come 
to London early in May for preliminary discussion 
of an armament agreement, but the conversations 
had been delayed by the jubilee celebration. He 
confessed “great surprise,” however, “that this 
moment was chosen by Germany to announce her 
ship-building program, especially including sub- 
marines.” “The German decision to build sub- 
marines,” he declared, “is ominous,” and the state- 
ment of Chancellor Hitler that Germany had 
attained parity with Great Britain in the air was “a 
grave fact” of which immediate notice had been 
taken. “Aggressive military alliances,” he con- 
tinued, were not part of the British purpose. What 
was being sought was “a defensive combination” of 








Volume 140 


Powers, including Germany, against aerial attack, 
and in addition collective security and an inter- 
national agreement on armaments. The next day 
the Air Ministry launched a plan for expansion of 
the air force, at an estimated cost of about $116,- 
000,000, and the preparation of a draft of an “Air 
Locarno” was reported. 

Legislative support for a Government program is 
sought, of course, in the House of Commons, but the 
opinion of the House of Lords is not negligible. 
The day before Mr. MacDonald spoke, a spirited 
debate in the Lords brought some outspoken de- 
fense of Germany, Viscount Esher being quoted as 
saving that “Germany is not the only Power that 
has repudiated treaties,’ that “the sins of omis- 
sion” of Great Britain and France “are little better 
than Germany’s sins of commission,” and that 
Britain “repudiated the Versailles Treaty by not 
making effective her pledge to disarm after the 
war.” The London correspondent of the New York 
“Herald Tribune” wrote at length on Tuesday on 
the attitude of the Lords as shown in a debate on 
that day. Conservative, Liberal and Labor members 
supported a motion, which was eventually with- 
drawn without coming to a vote, expressing regret 
at the resolution of the League of Nations censuring 
Germany. The passage of the League resolution 
was arraigned as “tending to accentuate the dif- 
ferences between the nations of Europe at a time 
when every effort should be made to bring them 
into friendy cooperation.” «and the Government was 
urged, in concert with the other Powers, to “resume 
negotiations with Germany cn lines which will be 
acceptable to the German people, and will assure 
permanent peace in Europe.” One speaker declared 
that the Geneva policy was “automatically tending 
to divide Europe into two camps and was a hope- 
less method of securing peace,” another asserted his 
belief that Germany “had no hostile intentions 
toward Great Britain,” while a third went so far 
as to suggest “that if Britain were in the position 
of Germany she might well feel that to seek revenge 
was the first point of honor.” 

The Franco-Soviet treaty of mutual aid, con- 
cluded on May 2 after considerable delay, is a care- 
fully worded document whose precise implications 
are reported to have left League authorities at 
Geneva somewhat in doubt. On its face the treaty 
binds the two parties to “immediate consultation,” 
in the event of danger or a threat of aggression on 
the part of a European State, regarding the meas- 
ures to be taken under Article X of the Covenant, 
and to reciprocal aid in the event of “unprovoked 
aggression.” The two parties also agree to act in 
the imposition of sanctions upon an aggressor as 
provided in other articles of the Covenant. An 
elaborate protocol of explanation attached to the 
treaty seems to indicate that the action called for 
hy the treaty is to be taken only with the approval 
of the League and through its machinery. It also 
states, however, that the negotiations which led to 
the treaty were originally begun for the purpose of 
framing a security agreement between the Soviet 
Union, Germany, Czechoslovakia, Poland and the 
Baltic States, that there should have been 
drafted a treaty of mutual assistance between the 
Soviet Union, France and Germany, and that it is 
only “within the limits” outlined in this projected 
three-Power treaty that the obligations of the 
Franco-Soviet treaty are to become operative. 


also 
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It is clear that the treaty does not constitute 
a Franco-Soviet alliance, but whether it does much 
more than create a two-Power combination within 
the membership of the League is not evident. 
Poland, which for some time has been restive under 
its alliance with France, would be very unlikely 
to allow Russian or French troops to cross its terri- 
tory and seems bent upon maintaining good rela- 
tions with Germany. It is also reported to be 
much disturbed at the prospect of a large French 
loan, said to amount to 4,000,000,000 francs, in aid 
of the construction of Russian railroads all of 
which, of course, would serve military purposes. 
The outlook for a Baltic pact of mutual assistance, 
meantime, has been dimmed by the refusal of 
Lithuania to enter such a pact except with Soviet 
Russia, the reason being the unsettled dispute with 
Germany over the territory of Memel. 

Meantime another effort is being made to adjust 
and stabilize political conditions in Eastern and 
Southeastern Europe. The conference which met 
at Bucharest on Friday, preliminary to a formal 
meeting at Rome in June, has been preceded by in- 
formal conversations at Venice in which Italian 
influence has been strongly exerted. The main 
obstacles to agreement at the outset were the re- 
fusal of Hungary to abate its demand for a revision 
of its boundaries as fixed at the end of the World 
War, and the demand of Hungary and Austria for 
recognition of their right to rearm. The question 
of the restoration of the Hapsburgs, which has been 
increasingly agitated in Austria, was also involved. 
Tentative agreements are reported to have been 
reached under which, in return for an undertaking 
by Hungary and Austria not to press the issue just 
mentioned, Italy will undertake, with the aid of 
Great Britain and France, to secure a League settle- 
ment of the controversy between Hungary and Yugo- 
slavia over the recent assassination of King Alex- 
ander, and will press for approval by the Little 
Entente of the armament programs of Hungary and 
Austria, and its adherence to the economic agree- 
ments concluded between Italy, Austria and Hun- 


gary in March 1934. Whether these conditional 
understandings will be transformed into actual 


agreements at Bucharest depends upon the attitude 
of the Little Entente (Czechoslovakia, Rumania and 
Yugoslavia), which hitherto has been far from 
cordial toward either Hungary or Austria. 

Back of all these discussions of peace and 
preparations for war lies the assumption that the 
States concerned are threatened with aggression, 
and by common consent the aggressor, while not 
always named, is thought of as Germany. Pro- 
fessor Edwin M. Borchard of Yale University, one 
of the leading American authorities in international 
law, has recently pointed out how seriously the in- 
jection into international politics of the idea of an 
aggressor nation has endangered European and 
world peace. Aggression itself is extremely diffi- 
cult to define, the application of a definition to the 
acts of a particular nation is equally difficult, and 
the imposition of sanctions such as the League 
Covenant calls for would not be likely to avert an 
actual clash at arms. The great danger in the pres- 
ent situation in Europe is that Great Britain, 
France and Italy, with the tacit if not active 
co-operation of the Little Entente, will negative all 
their discussions of peace by keeping the vision of 
an aggressor to the fore, and, by demanding that 
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Germany continue to accept restrictions, will in- 
tensify whatever war spirit already exists in the 
Reich. 

Unfortunately, it seems impossible for the Ger- 
mans to avoid giving occasion for suspicion and 
irritation elsewhere. Such flamboyant praise of 
the German air force and German armament 
generally as Air Minister Goering uttered on May 
2 at a luncheon of the Foreign Correspondents’ Asso- 
ciation of Berlin, joined to assertions that “what 
Germany gave herself she will keep” and that the 
air fleet “will always be as strong as any combina- 
tion in the world for or against peace,” make it hard 
to accept as sincere the further declaration that 
Germany’s rearmament is its “greatest contribution 
to world peace.” All that the average person is 
likely to see in such pronouncements, and in the 
rearmament activities which accompany them, is a 
deliberate return to the old policy of guaranteeing 
the continuance of peace by making the utmost 
preparation for war. As long as the leading Kuro- 
pean Powers follow that course—and they are all 
in the same boat as far as preparatory activities 
are concerned—diplomatic conversations and inter- 
national conferences will be futile as peace guaran- 
tees and the war clouds will continue to loom. 


The’*Shorter Work Week 


In reporting on the shorter work week the Com- 
mittee of the Department of Manufacture of the 
United States Chamber of Commerce states that the 
continued idleness of American workmen has been 
the cause of the plans, brought forward from many 
quarters, for placing these persons on the payrolls 


of business establishments. The plans suggested 
are as numerous and varied as the sources from 
which they spring. Many of them are based on the 
theory that unemployment can be ended by reduc- 
ing the number of hours during which employees 
in industry and trade shall be permitted to work. 
The hours released by taking away working time 
from those currently at work would be assigned to 
idle workers who would need to be employed in 
order to maintain the prevailing volume of output. 

The committee’s report states that it is convinced 
that statutory limitations on hours of work are un- 
economic and disadvantageous to employees and to 
the general consuming public. Reductions already 
made in hours of work have lowered the standards 
of living of large numbers of workers. Additional 
restrictions on weekly hours of work would result 
in contraction of output and further loss of pur- 
chasing power. Lasting economic recovery and im- 
provement in general standards of living can come 
only through progressive advances in volume of 
business. 

It is pointed out that a uniform 30-hour week 
(or restrictions on working time for separate indus- 
tries that would result in an average work-week 
approximating 30 hours) would establish a barrier 
to any substantial expansion in the volume of busi- 
ness in the near future. 

Adjustments already made in hours and wages 
by means of NRA code provisions and by volun- 
tary actions of employers have caused divergent 
results on volume of production and employment. 
The committee states that any requirement for 
further curtailment in working hours would in- 
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tensify the problem now confronting business execu- 
tives of adjusting operations to present economic 
conditions. 

It was found that to produce a maximum volume 
of business and employment, hour and wage 
standards must be suited, to the requirements of 
each enterprise. Accordingly, such standards must 
be flexible enough to meet the needs of individual 
enterprises within an industry as well as the needs 
of diverse industries. Inflexible restrictions on em- 
ployees’ working time throughout all fields of busi- 
ness would result in lessened production, contrac- 
tion of trade, and lower standards of living for large 
numbers of workers. 

Plants operating at a relatively high rate of 
capacity would be hampered by being required to re- 
duce working hours of their present employees to em- 
ploy additional help. Efficiency would be reduced, 
uneconomic additions to plant equipment might be 
forced, and business thereby be driven to inefficient 
establishments with a subsequent loss in total vol- 
ume of production. 

Moderate reductions in hours, with proportionate 
reductions in the weekly earnings of employees, 
may constitute effective expedients for minimizing 
unemployment when volume of business is declining. 
If carried to extremes, the committee said, curtail 
ment in working time may prolong a depression. 

According to the committee, limitations on total 
output resulting from any substantial shortening of 
working hours cannot be countenanced by increas- 
ing wage rates. Any general advance in wage rates 
and in employees’ earnings would be justifiable only 
if preceded or accompanied by an equivalent in- 
crease in productivity. 

Increased costs of operation can be recovered 
only by increasing prices. Consumer resistance to 
higher prices reduces the demand for goods. A 
large section of industry and trade is now operating 
at a loss and will continue to do so until the bar- 
riers to profitable operation are removed. Further 
reductions in working time with upward adjust- 
ments in wage rates would intensify present mal- 
adjustments in price relationships, and bring about 
a decline in the volume of business. 

Continuation of code processes for permitting 
each industry to solve its own problem of wage and 
hour adjustments should be depended upon as the 
most appropriate means of dealing with the subject. 
Consideration of further experimental measures to 
regulate hours and wages should be deferred until 
conclusive evidence is available that the means now 
at hand are inadequate or unsuitable. 

The committee recommended that whenever 
standards for hours of work are considered neces- 
sary for any industry, they should be established 
by agreement among the preponderant number of 
the enterprises therein without any attempt at their 
determination through the arbitrary process of legis- 
lation or administrative orders. 

It also insisted that governmental action re-pect- 
ing hours and wages should be confined to approv- 
ing and enforcing such basic standards for maxi- 
mum hours and for minimum wage rates for un- 
skilled labor as are considered necessary to prevent 
unfair competition. Adjustment of wage scales 
above the minimum should remain the responsibility 
of individual enterprises free from governmental 
control. 
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Text of U. S. Supreme Court Decision Holding Unconstitutional Railroad 
Retirement Act—Majority Views 


Elsewhere we refer, in more detail, to the five-to-four 
decision of the United States Supreme Court, handed down 
on May 6, holding unconstitutional the Railroad Retire- 
ment Act, signed by President Roosevelt on June 27 1934. 
The majority conclusions of Associate Justice Roberts were 
concurred in by Associate Justices Sutherland, McReynolds, 
Butler and Van Devanter; aligned with Chief Justice 
Hughes in the dissenting opinion were Associate Justices 
Brandeis, Stone and Cardozo. The minority views will be 
found under a separate head in this issue. Below we give 
the majority opinion, taken from the official text: 


SUPREME COURT OF THE UNITED STATES 
[No. 566—October Term, 1934] 


Railroad Retirement Board et al., petitioners, vs. the Alton RR. Co., et al. 
On writ of certiorari to the United States Court of Appeals for the 


District of Columbia. 
(May 6 1935) 


Mr. Justice Roberts delivered the opinion of the court. 


The respondents, comprising 134 Class I railroads, two express com- 
panies and the Pullman Co., brought this suit in the Supreme Court of 
the District of Columbia, asserting the unconstitutionality of the Railroad 
Retirement Act—1 and praying an injunction against its enforcement. 
From a decree granting the relief sought an appeal wae perfected to the 
Court of Appeals. Before hearing in that tribunal the petitioners applied 
for a writ of certiorari, representing that no serious or difficult questions 
of fact were involved, and urging the importance of an early and final 
decision of the controversy. In the exercise of power conferred by 
statute—2 we issued the writ—=3. 

The Act establishes a compulsory retirement and pension eystem for 
all carriers subject to the Interstate Commerce Act. There is provision 
for the creation of a fund to be deposited in the United States Treasury 
(Secs. 5, 8) and administered by a board denominated an independent 
agency in the executive branch of the Government (Sec. 9). 

The retirement fund for payment of these pensions and for the expenses 
of administration of the system will arise from compulsory contributions 
from present and future employees and the carriers. The sums payable 
by the employees are to be percentages of their current compensation, and 
those by each carrier double the total payable by ita employees. The 
board is to determine from time to time what percentage is required to 
provide the necessary funds, but until that body otherwise determines the 
employee contribution is to be 2% of compensation (Sec. 5). Out of 
this fund annuities are to be paid to beneficiaries. 


Persons Eligible for Annuities 


The classes of persons eligible for such annuities are (1) employees of 
any carrier on the date of passage of the Act; (2) those who subsequently 
become employees of any carrier; (3) those who within one year prior 
to the date of enactment were in the service of any carrier (Sec. 1b). 

To every person in any of the three categories an annuity becomes pay- 
able: (a) When he reaches the age of 65 years, whether then in carriers 
service or not (Sec. 3); if still in such service he and his employer may 
agree that he shall remain for successive periods of one year until he 
attains 70, at which time he must retire (Sec. 4; (b) at the option of the 
employee, at any time between the ages of 51 and 65, if he has served a 
total of 30 years in the employ of one or more carriers, whether continu- 
ously or not (Secs. 3; 1f). The compulsory retirement provision is not 
applicable to those in official positions until five years after the effective 
date of the Act (Sec. 4). 

The annuity is payable monthly (Sec. 1d). The amount is ascertained 
by multiplying the number of yeare of service, not exceeding 30, before 
as well as subsequent to the date the Act was adopted, whether for a 
single carrier or a number of carriers, and whether continuous or not, by 
graduated percentages of the employee’s average monthly compensation 
(excluding all over $300). If one who has completed 30 years of 
service elects to retire before attaining the age of 65 years, the annuity 
is reduced by 1/15 for each year he lacks of that age, unlese the retire- 
ment is due to physical or mental disability (Sec. 3). 

Upon the death of an employee, before or after retirement, his estate 
is to be repaid all that he has contributed to the fund, with 3% interest 
compounded annually, less any annuity payments received by him (Sec. 3). 

The Supreme Court of the District of Columbia declared the establieh- 
ment of such a system within the competence of Congress; but thought 
several inseparable features of the Act transcended the legislative power 
to regulate inter-State commerce, and required a holding that the law 
is unconstitutional in its entirety. Our duty, like that of the court below, 
is fairly to construe the powers of Congrese, and to ascertain whether or 
not the enactment falls within them, uninfluenced by predilection for or 
against the policy disclosed in the legislation. The fact that the com- 
pulsory scheme is novel is, of course, no evidence of unconstitutionality. 

Even should we consider the Act unwise and prejudicial to both public 
and private interest, if it be fairly within delegated power our obligation 
is to sustain it. On the other hand, though we should think the measure 
embodies a valuable social plan and be in entire sympathy with its purpose 
and intended results, if the provisions go beyond the boundaries of 
constitutional power, we must so declare. 

The admitted fact that many railroads have voluntarily adopted pension 
plans does not aid materially in determining the authority of Congress to 
compel conformance to the one embodied in the Railroad Retirement Act; 
nor does the establishment of compulsory retirement plans in European 
countries, to which petitioners refer, for in many of these railroads are 
operated under Government ownership, and none has a_ constitutional 
system comparable to ours. 

The Federal Government is one of enumerated powers; those not dele- 
gated to the United States by the Constitution, nor prohibited by it to 
the States, are reserved to the States or to the people. The Constitution 
is not statute, but the supreme law of the land to which all statutes 
must conform, and the powers conferred upon the Federal Government 
are to be reasonably and fairly construed, with a view to effectuating 
their purposes. 

But recognition of this principle cannot justify attempted exercise of a 
power clearly beyond the true purpose of the grant. All agree that the 
pertinent provision of the Constitution ie Article I, Section 8, Clause 3, 
which confers power on the Congress ‘“‘to regulate commerce ; 
among the several States .”’; and that thie power must be exercised 


in subjection to the guarantee of due process of law found in the Fifth 
Amendment (4). 

The petitioners assert that the questioned Act, fairly considered, is a 
proper and necessary regulation of inter-State commerce; its various 
provisions have reasonable relation to the main and controlling purposes 
of the enactment, the promotion of efficiency, economy and safety; conse- 
quently it falls within the power conferred by the commerce clause and 
does not offend the principle of due process. The respondents insist that 
numerous features of the Act contravene the due process guaranty and 
further that the requirement of pensions for employees of railroads is not 
a regulation of inter-State commerce within the meaning of the Constitu- 
tion. These conflicting views open two fields of inquiry which to some 


extent overlap (5). 


Provisions Affecting Former Employees 

If we assume that under the power to regulate commerce between the 
States Congress may require the carriers to make some provision for 
retiring and pensioning their employees, then the contention that various 
provisions of the Act are arbitrary and unreasonable and bear no proper 
relation to that end must be considered. 

If any are found which deprive the railroads of their property without 
due process, we must determine whether the remainder may nevertheless 
stand. Broadly, the record presents the question whether a statutory 
requirement that retired employees shall be paid pensions is regulation of 
commerce between the States within Article I, Section 8. 

(1) We first consider the provisions affecting former employees. The 
Act makes eligible for pensions all who were in carrier service within one 
year prior to its passage, irrespective of any future re-employment. 
About 146,000 persons fall within this class, which, as found below, 
includes those who have been discharged for cause, who have been retired, 
who have resigned to take other gainful employment, who have been 
discharged because their positions were abolished, who were temporarily 
employed, or who left the service for other reasons. These persons were 
not in carrier service at the date of the Act, and it is certain thousands 
of them never again will be. 

The petitioners say the provision was inserted to assure those on fur- 
lough, or temporarily relieved from duty subject to call, the benefit of past 
years of service, in the event of re-employment, and to prevent the carriers 
from escaping their just obligations by omitting to recall these persons 
to service. And it is said that to attempt nicely to adjust the provisions 
of the Act to furloughed men would involve difficulties of interpretation 
and inequalities of operation which the blanket provision avoids. 

We cannot accept this view. It is arbitrary in the last degree to place 
upon the carriers the burden of gratuities to thousands who have been 
unfaithful and for thet cause have been separated from the service, or 
who have elected to pursue some other calling, or who have retired from 
the business, or have been for other reasons lawfully dismissed. And 
the claim that such largess will promote efficiency or safety in the future 
operation of the railroads is without support in reason or common sense. 

In addition to the 146,000 who left the service during the year preced- 
ing the passage of the Act, over 1,000,000 persons have been but are 
not now in the employ of the carriers. The statute provides that if any 
of them is re-employed at any time, for any period, however brief, and in 
any capacity, his prior service with any carrier shall be reckoned in 
computing the annuity payable upon his attaining 65 years of age. 

Such a person may have been out of railroad work for years; his em- 
ployment may have been terminated for cause; he may have elected to enter 
some other industry and may have devoted the best yeare of his life to it; 
yet if, perchance, some carrier in a distant part of the country should 
accept him for work of any description, even temporarily, the Act throws 
the burden of his pension on all the railroads, including, it may be, the 
very one which for just cause dismissed him. 

Plainly this requirement alters contractual rights; plainly it imposes 
for the future a burden never contemplated by either party when the 
earlier relation existed or when it was terminated. The statute would 
take from the railroads’ future earnings amounts to be paid for services 
fully compensated when rendered in accordance with the contract, with 
no thought on the part of either employer or employee that further sums 
must be provided by the carrier. 

The provision is not only retroactive in that it resurrects for new 
burdens transactions long since past and closed; but as to some of the 
railroad companies it constitutes a naked appropriation of private property 
upon the basis of transactions with which the owners of the property were 
never connected, 

Act Denies Due Process of Law 

Thus the Act denies due process of law by taking the property of one 
and bestowing it upon another. This onerous financial burden cannot be 
justified upon the plea that it is in the interest of economy, or will 
promote efficiency or safety. The petitioners say that one who is taken 
back into service will no doubt render more loyal service since he will 
know he is to receive a bonus for earlier work. But he will not attribute 
this benefaction to his employer. 

The argument comes merely to the contentment and satisfaction theory 
discussed elsewhere. The petitioners also argue that if the provision in 
question threatens an unreasonable burden, the carriers have in their own 
control the means of avoidance, since no carrier need employ any person who 
has heretofore been in the railroad business. The position is untenable for 
several reasons. A carrier may wish to employ one having experience, who 
has been in another’s service. Must it forego the opportunity because to 
choose the servant will impose a financial obligation arising out of an 
earlier employment with some other railroad? Would that promote effi- 
ciency and safety? The testimony shows that 22% of all railway employees 
have had prior service on some railroad. 

Must a carrier at its peril exercise, through dozens of employment 
agencies scattered over a vast territory, an unheard of degree of care to 
exclude all former railroad workers at the risk of incurring the penalty 
of paying a pension for work long since performed for some other employer? 
So to hold would be highly unreasonable and arbitrary. 

No Specified Length of Service Required for Eligibility 

(2) Several features of the Act, touching those now or hereafter in 
railroad employment, are especially challenged by the respondents. 

No specified length of service is required for eligibility to pension, 
though the amount of the annuity is proportionately reduced if the total 
term of employment be less than 30 years. One may take a position with 
a carrier at 20, remain until he is 30, resign after gaining valuable skill 
and aptitude for his work, enter a more lucrative profession, and, though 
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never thereafter in carrier employ, at 65 receive a pension calculated on 
his 10 years of service. 

Or after 10 years he may be discharged for peculation, and still be 
entitled to the gratuity. Or he may be relieved of duty for gross negli- 
gence, entailing loss of life or property, and yet collect his pension 
at 65. May these results be fairly denominated the indicia of reasonable 
regulation of commerce? May they be cited in favor of this pension 

m ae an aid to economy, efficiency or safety? We cannot so hold. 
he petitioners’ explanation of this feature of the Act is that no “real 
assurance” of “old age security” is possible “when pension rights may 
be lost at any time by loss of employment”; that such a provision is 
reasonable ‘‘because it improves the morale of the employees while they 
are in the service.” 

Assurance of security it truly gives, but, quite as truly, if ‘‘morale’’ 
is intended to connote efficiency, loyalty and continuity of service, the 
surest way to destroy it in any privately-owned business is to substitute 
legislative largese for private bounty and thus transfer the drive for 
pensions to the halls of Congress and transmute loyalty to employer into 
gratitude to the Legislature. 


Thousands Who Have Contributed Nothing Would Benefit 

The Act assumes that, in fairness, both employer and employee should 
contribute in fixed proportions to a liberal pension. But we find that 
in contradiction of this recognized principle, thousands of those in the 
service at the date of the Act will at once become entitled to annuities, 
though they will have contributed nothing to the fund. The burden thus 
cast on the carriers is found to be for the first year of administration 
over $9,000,000, and until the termination of payments to these annuitants 
not less than $78,000,000. 

All that has been said of the irrelevance of the requirement of payments 
based upon services heretofore terminated to any consideration of efficiency 
or safety applies bere with equal force. The petitioners say that the reten- 
tion of these men will be injurious and costly to the service. This view 
assumes they will be retained for years and are incompetent to do what 
they are now doing. Evidence is lacking to support either supposition. 

Next it is said ‘“‘that they will receive from the fund more than they 
will have contributed is not significant for all retired employees receive 
more than they contribute.” This attempted but futile justification is 
significant of the fault in the feature sought to be supported. 

One who has served a total of 30 years is entitled to retire on pension 
at his election, at whatever his then attained age. Thus many who are 
experienced and reliable may at their own election deprive a carrier of 
their services, enter another gainful occupation, cease to contribute to 
the fund, and go upon the pension roll years before the fixed retirement 
age of 65. 

The finding is that there are not less than 100,000 in the service of the 
carriers between 51 and 65 years of age who have had 30 or more years 
of service. The option is not extended to them to retire on pension in 
order to improve transportation, for the choice is the employee’s to be 
exercised solely on grounds personal to himself; and the provisions 
cannot promote economy, for the retiring worker’s place will be filled 
by another who will receive the same wage. The court below properly 
found that “it is to the interest of the service of plaintiffs and is to the 
interest of the public that those of such employees who are competent 
and efficient be retained in carrier service for the benefit of their skill 
and experience.”’ 

The petitioners say “clearly the provision in question is not arbitrary 
and unreasonable so as to be unlawful’’; but in support of this statement 
they adduce only the following considerations. As the pension is reduced 
1/15 for each year the annuitant lacks of 65 at the date of retirement, 
his separation, it is said, will impose no greater burden on the fund than 
if he had waited until 65; the reduction in the amount payable will dis- 
courage early retirement, and so tend to counteract the loss of skilled 
workers ; and, finally, “‘the justification for this provision is that employees 
who have completed 30 years of service may find it necessary, and it may 
be in the interest of the industry, for them to retire before age 65.” 

We search in vain for any assertion that the feature under discussion 
will promote economy, efficiency or safety, and the absence of any such 
claim is not surprising. The best that can be said, it seems, is that the 
burden incident to the privilege of early retirement will not be as -heavy 
as Others imposed by the statute. 

On June 27 1934, when the Act was approved, there were 1,164,707 
people in carrier employ. The Act, by conferring a statutory right to a 
pension, based in part on past service, gave the work theretofore performed 
by these persons a new quality. Although completed and compensated in 
full conformity with the agreement of the parties, that work, done over 
a period of 30 years past, is to be the basis for further compulsory pay- 
ment. While, as petitioners point out, the bounties are payable only in 
the future, any continuance of the relation, however brief, subsequent 
to the passage of the Act, matures a right which reaches back to the date 
of original employment. 


Huge Pay—Sums Incident to Pensions 

And to the amount payable in virtue of all these prior years’ service, the 
employees contribute nothing. It is no answer to say that from the 
effective date of the law they will have to contribute from their wages 
half as much as do their employers. The future accrues its own annuities. 

The finding, accepted by the petitioners as veracious, is that the 
annuities payable for service performed prior to June 27 1934 would in 
the year 1935 amount to $68,749,000, and would increase yearly until 
1953, in which year the portion of the aggregate pension payments attribut- 
able to work antedating the passage of the Act would be $137,435,000. 

These figures apply only to pensions to those now employed and exclude 
payments to those who left the service during the year prior to the adop- 
tion of the Act, and to those former employees who may hereafter be 
re-employed. . 

This clearly arbitrary imposition of liability to pay again for services 
long since rendered and fully compensated is not permissible legislation. 
The court below held the provision deprived the railroads of their prop- 
erty without due process, and we agree with that conclusion. 

Here again the petitioners insist that the requirement is appropriate, 
because, they say, it does not demand additional pay for past services, 
but expenditure “for a present and future benefit through improvement 
of the personnel of the carriers.”’ 

But the argument ends with mere statement. Moreover, if it were correct 
in its assumption, which we shall presently show it is not, nevertheless 
there can be no constitutional justification for arbitrarily imposing millions 
of dollars of additional liabilities upon the carriers in respect of transactions 
long closed on a basis of cost with reference to which their rates were 
made and their fiscal affairs adjusted. 

The Act defines as an employee entitled to its benefits an official or 
representative of an employee organization who during or following em- 
ployment by a carrier acts for such an organization in behalf of employees 
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Such an one may retire and receive a pension provided in future he pays 
an amount equal to the sum of the contributions of an employee and of 
an employer. 

The petitioners say the burden thus imposed is not great; but the 
provision exhibits the same arbitrary and unreasonable features as those 
heretofore discussed, and seems irrelevant to any enhancement of safety 
or efficiency in transportation. 

(3) Certain general features of the system violate the Fifth Amendment. 
Under the statutory plan the draft upon the pension fund will be at a given 
rate, while the contributions of individual carriers to build up the fund 
will be at a disparate rate. This results from the underlying theory of 
the Act, which is that all the railroads shall be treated as a single 
employer. The report of the Senate subcommittee announced: (6.) 

“It is agreed that all railroads which have been subjected to the jurisdiction 
of Congress are to be treated together as one employer. All persons in the service 
of the railroads are to be regarded as employees of the one employer. -. . + - 
The old age pension or annuity is to be based upon the wages and the length of 
service upon all railroads with specified maximum limits.” 

The petitioners themselves showed at the trial that the probable age of 
entry into service of typical carriers differs materially; for one it is 28.4, 
for another 32.4, for a third 29.3, and for a fourth 34.2. Naturally the 
age of a pensioner at date of employment will affect the resultant burden 
upon the contributors to the fund. The statute requires that all employees 
of age 70 must retire immediately. It is found that 56 of the respondents 
have no employees in that class. 

Nevertheless they must contribute toward the pensions of such employees 
of other respondents nearly $4,000,000 the first year and nearly $33,- 
000,000 in the total. The petitioners admit that these are the facts, but 
attempt to avoid their force by the assertion that ‘“‘the cost differentials 
which are involved are negligible as compared with the total cost.”’ 

This can only mean that in view of the enormous total cost to all the 
railroads the group thus discriminated against should not complain of 
the disregard of their ownership of their own assets, because in comparison 
with gross cost the additional payments due to the inequality mentioned 
are small. 

The evidence shows that some respondents are solvent and others not, a 
situation which often may recur. The petitions concede that the plan is 
intended to furnish assurance of payment of pensions to employees of all 
the carriers, with the result that solvent railroads must furnish the money 
necessary to meet the demands of the system upon insolvent carriers, 
aince the very purpose of the Act is that the pension fund itself shall be 
kept solvent and able to answer all the obligations placed upon it. 


Railroads Remain Private Property of Owners 

In recent years many carriers subject to the Interstate Commerce Act 
have gone out of existence. The petitioners admit that the employees of 
these defunct carriere are treated upon exactly the same basis as the 
servants of existing carriers. In other words, past service for a carrier 
no longer existing is to be added to any service hereafter rendered to an 
operating carrier, in computing a pension the whole burden of payment 
of which falls on those carriers still functioning. 

And all the future employees of any railroad which discontinues opera- 
tion must be paid their pensions by the surviving roads. Again the 
answer of the petitioners is that the amount will be negligible. The fact 
that millions of dollars are involved in other features of the Act will not 
serve to obscure this violation of due process. 

All the carriers must make good the contributions of all employees, for 
Section 3 directs that upon the death of an employee the board shall pay 
him from the fund what he has contributed to it with 3% interest com- 
pounded annually, less any payments he has received. 

The railroads are not only liable for their own contributions, but are, 
in a measure, made insurers of those of the employees. This appears to 
be an unnecessarily harsh and arbitrary imposition, if the plan is to be 
what on its face it imports, a joint adventure with mutuality of obliga- 
tion and benefit. 

This court has repeatedly had occasion to say that the railroads, though 
their property be dedicated to the public use, remain the private property 
of their owners, and that their assets may not be taken without just 
compensation (7). The carriers have not ceased to be privately-operated 
and privately-owned, however much subject to regulation in the interest of 
inter-State commerce. There is no warrant for taking the property or 
money of one and transferring it to another without compensation, whether 
the object of the transfer be to build up the equipment of the transferee 
or to pension its employees. 

The petitioners insist that since the adoption of the Transportation 
Act, 1920, and as the logical consequence of decisions of this court, we 
must recognize that Congress may deal with railroad transportation as a 
whole and regulate the carriers generally and in classes, with an eye to 
improvement and development of railway service as a whole; that the 
inter-State carriers use common facilities, make through rates, and inter- 
act amongst themselves in various ways, with the result that where any 
link in the chain lacks efficiency the system as a whole is affected. 

The argument is that since the railroads and the public have a common 
interest in the efficient performance of the whole transportation chain, 
it is proper and necessary to require all carriers to contribute to the cost 
of a plan designed to serve this end. 

Pooling Principle 

It is said that the pooling principle is desirable because there are many 
small carriers whose employees are too few to justify maintenance of a 
separate retirement plan for each. And finally, the claim is that in 
fixing carrier contributions, any attempt to give consideration to difference 
in age, classification, and service periods of employees, would involve grave 
administrative difficulties and unduly increase the cost of administration. 

With these considerations in view, the petitioners urge that our decisions 
sanction the exercise of the power involved in the pooling feature of the 
statute. They rely upon the New England divisions case, 261 U. S. 184. 
That case, however, dealt purely with rates; and while the policy of 
awarding a larger share of the division of a joint rate to the weaker 
carrier, in consideration of its need for revenue, was approved, the approval 
was definitely conditioned upon the circumstance that the share of division 
of the joint rate awarded to the stronger carrier was not so low as to 
require it to serve for an unreasonable rate. Thus the principle that 
Congress has no power to confiscate the property of one carrier for the 
benefit of another was fully recognized. 

Dayton-Goose Creek Ry. Co. vs. United States, 263 U. S. 456, approved 
the provision of the Transportation Act, 1920, which required the carriers 
to contribute ‘‘one-half of their excess earnings’’ to a revolving fund to 
be used by the Interstate Commerce Commission for making loans to 
carriers to meet capital expenditures and to refund maturing obligations, 
or to purchase equipment and facilities which might be leased to carriers. 

This case is relied upon as sustaining the principle underlying the Pension 
Act, but we think improperly. The provision wae sustained upon the 
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ground that it must be so administered as to leave to each carrier a 
reasonable return upon its property devoted to transportation, and the 
holding is clear that if this principle were not observed in administration, 
the Act would invade constitutional rights. 

Atlantic Coast Line RR. Co. vs. Riverside Mills, 219 U. S. 186, which 
the petitioners cite, ie even wider of the mark. There this court upheld 
the Carmack amendment, which made the initial carrier liable to the 
consignor for loss of goods contracted to be delivered over connecting lines. 

The legislation merely attached certain consequences to a given form 
of contract. It was recognized that initial carriers in fact enter into 
contracts for delivery of goods beyond their own lines and make through 
or joint rates over independent lines. This being so, it was held a proper 
exercise of the power of regulation to require one so contracting to be 
liable in the first instance to the shipper. So to regulate a recognized 
form of contract is not offensive to the Fifth Amendment. 

It is claimed that several other decisions confirm the legality of the 
pooling principle, when reasonably applied. For this position petitioners 
cite Mountain Timber Co. vs. Washington, 243 U. S. 219; Noble State 
Bank vs. Haskell, 219 U. S. 104, amd Thornton ve. Duffy, 254 U. 8S. 361. 
In the first of these the Washington Workmen’s Compensation Act, which 
required employers in extra-hazardous employment, to pay into a State 
fund certain premiums based upon the percentage of estimated payroll of 
the workmen employed, was under attack. For the purpose of payments 
into the fund accounts were to be kept with each industry in accordance 
with a statutory classification, and it was definitely provided that no class 
should be liable for the depletion of the accident fund by reason of acci- 
dents happening in any other class. 

The Act, therefore, clearly recognized the difference in drain or burden 
on the fund arising from different industries and sought to equate the 
burden in accordance with the risk. The challenge of the employers was 
that the statute failed of equitable apportionment as between the constituted 
classes. But no proof was furnished to that effect, and this court assumed 
that the classification was made in an effort at fairness and equity as 
between classes. The Railroad Retirement Act, on the contrary, makes 
no classification, but, as above said, treats all the carriers as a single 
employer, irrespective of their several conditions. 

In the second case this court upheld a statute which required State 
banks to contribute a uniform percentage of their deposits to a State 
guaranty fund established for the purpose of making good losses to the 
depositors of banks which might become insolvent. The Act was sus- 
tained upon the principle that an ulterior public advantage may justify 
the taking of a comparatively insignificant amount of private property for 
what in its immediate purpose is a private use. 

It was further said that there may be cases other than those of taxation 
in which the share of.each party in the benefit of a scheme of mutual 
protection is sufficient compensation for the correlative burden which it 
is compelled to assume. These considerations clearly distinguish that case 
from the one now under discussion. 

In the case last cited it was asserted that the Workmen’s Compensation 
Act of Ohio unfairly discriminated because it allowed employers in certain 
cases to pay directly to workmen or their dependents the compensation 
provided by law, in lieu of contributing to the State fund established to 
secure such payments. This court held that the classification did not 
amount to a denial of due process. 

We conclude that the provisions of the Act which disregard the private 
and separate ownership of the several respondents, treat them all as a 
single employer, and pool all their assets regardless of their individual 
obligations and the varying conditions found in their respective enter- 
prises, cannot be justified as consistent with due process. 

The Act is said to be unconstitutional because unreasonably and un- 
conscionably burdensome and oppressive upon the respondents, and we are 
referred to a finding of the court below to which petitioners do not assign 
error. The facts as found are: Based upon present payrolls, the carriers’ 
contributions for the first vear will aggregate not less than $60,000,000; 
at the rates fixed in the Act, total emplovee and carrier contributions will, 
on the basis of present payrolls, be approximately $90,000,000 per year; 
unless the amount of the contributions is increased by the board, the drain 
on the fund for payment of pensions will result in a deficit of over 
$11,000,000 by the year 1942. 


Act Not in Purpose Regulation of Inter-State Commerce 


To keep the fund in operation it will be necessary for the board to 
increase the percentages of contributions named in the Act. The petition- 
ers’ actuary testified that in the tenth year of operation the payments from 
the fund will be upward of $137,000,000. The railroads’ total contribu- 
tion to pensions on account of prior service of employees in service at 
the date of the Act may amount to $2,943,966,000. 

We are not prepared to hold that if the law were in other respects 
within the legislative competence, the enormous cost involved in its 
administration would invalidate it; but the recited facts at least emphasize 
the burdensome and perhaps destructive effect of the contraventions of 
the due process of law clause which we find exist. 

Moreover, they exhibit the inconsistency of the petitioners’ position 
that the law is necessary because in times of depression the voluntary 
systems of the carriers are threatened by loss of revenue. It is difficult 
to perceive how the vast increase in pension expense entailed by the 
statute will, without provision of additional revenue, relieve the difficulty 
experienced by some railroads in meeting the demands of the plans now 
in force. 

(4) What has been said sufficiently indicates our agreement with the 
holding of the trial court respecting the disregard of due process exhibited 
by a number of the provisions of the Act. We also concur in that court’s 
views concerning the inseverability of certain of them. 

The statute contains a section broadly declaring the intent that invalid 
provisions shall not operate to destroy the law as a whole (8). Such a 
declaration provides a rule which may aid in determining the legislative 
intent, but is not an inexorable command. Dorchy vs. Kaneas, 264 U. S. 286. 

It has the effect of reversing the presumption which would otherwise 
be indulged, of an intent that unless the Act operates as an entirety it 
shall be wholly ineffective. Williams vs. Standard Oil Co., 278 U. S. 235, 
242; Utah Power & Light Co. vs. Pfost, 286 U. S. 165, 184. But not- 
withstanding the presumption in favor of divisibility which arises from 
the legislative declaration, we cannot rewrite a statute and give it an 
effect altogether different from that sought by the measure viewed as a 
whole. Compare Hill vs. Wallace, 259 U. 8S. 44, 70. 

In this view we are confirmed by the petitioners’ argument that as to 
some of the features we held unenforcible, it is ‘‘ynthinkable’’ and ‘‘im- 
possible’”’ that the Congress would have created the compulsory pension 
system without them. They so affect the dominant aim of the whole 
statute as to carry it down with them. 

(5) It results from what has now been said that the Act is invalid because 
several of its inseparable provisions contravene the due process of law 
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clause of the Fifth Amendment. We are of opinion that it is also bad 
for another reason which goes to the heart of the law, even if it could 
survive the loss of the unconstitutional features which we have .discussed. 
The Act is not in purpose or effect a regulation of inter-State commerce 
within the meaning of the Constitution. 

Several purposes are expressed in Section 2(a), amongst them: To 
provide ‘‘adequately for the satisfactory retirement of aged employees’’ ; 
‘to make possible greater employment opportunity and more rapid ad- 
vancement’’; to provide by the administration and construction of the 
Act “the greatest practicable amount of relief from unemployment and the 
greatest possible use of resources available for said purpose and for the 
payment of annuities for the relief of superannuated employees.” 

The respondents assert and the petitioners admit that though these may 
in and of themselves be laudable objects, they have no reasonable relation 
to the business of inter-State transportation. The clause, however, states 
a further purpose, the promotion of “efficiency and safety in inter-State 
transportation,” and the respondents concede that an Act, the provisions 
of which show that it actually is directed to the attainment of such a 
purpose, falls within the regulatory power conferred upon the Congress ; 
but they contend that here the provisions of the statute emphasize the 
necessary conclusion that the plan is conceived solely for the promotion of 
the stated purposes other than efficient and safe operation of the railroads. 

The petitioners’ view is that this is the true and only purpose of the 
enactment and the other objects stated are collateral to it and may be 
disregarded if the law is found apt for the promotion of this legitimate 
purpose. 

Inefficiency Because of Age Not Conceded 

From what has already been said with respect to sundry features of the 
statutory scheme, it must be evident that petitioners’ view is that safety 
and efficiency are promoted by two claimed results of the plan: the 
abolition of excessive superannuation and the improvement of morale. 

The parties are at odds respecting the existing superannuation of rail- 
way employees. Petitioners say it is much greater than that found in the 
heavy industries. Respondents assert it is less, and the court below so 
found. The finding is challenged as being contrary to the evidence. We 
may, for present purposes, assume that ‘“‘superannuation’’ as petitioners 
use the term, i.e., the attainment of 65 years, is as great or greater in 
the railroad industry than in comparable employments. It does not follow, 
as contended, that the man of that age is inefficient or incompetent. The 
facts indicate a contrary conclusion. 

Petitioners say the seniority rules and the laying off of younger men 
first in reducing forces, necessarily tend to keep an undue proportion of 
older men in the service. They say this tendency has long been marked 
in the railroad industry and has been most noticeable in recent years of 
depression when forces have been greatly reduced. But what are the 
uncontradicted facts as to efficiency and safety of operation? Incontro- 
vertible statistics obtained from the records of the Interstate Commerce 
Commission show a steady increase in safety of operation, during this 
period of alleged increasing superannuation. (9.) 

Older Workers Cause Fewer Accidents 

Indeed, one of the petitioners, and one of their most important witnesses, 
has written, referring to railroads: 

“Experience seems to have proved, moreover, that older workers cause fewer 
accidents than do younger; hence there is little necessity for removing them on that 
ground (10).” 

There is overwhelming evidence in the record to the same effect. All 
that petitioners offer on the subject in their brief is: 


“In an industry having as many hazardous occupations as the railway industry, 
mrovement in personnel conditions is likely to mean increased safety.”’ 


We think it not unfair to say that the claim for promotion of safety 
is virtually abandoned. 

How stands the case for efficiency? Here again the record without 
contradiction demonstrates that in step with the alleged progressive super- 
annuation on the railroads their operations have increased in efficiency 
(11). The trial court found, and its finding is not assigned as error: 


‘Railroads were, when the Act was enacted, and are now, operated efficiently 
and safely and more efficiently and much more safely than at any time in history,” 


Lastly the petitioners suggest that diminution of superannuation pro- 
motes economy, because younger and lower-paid men will replace the 
retired older men. But the argument is based upon inadvertent disregard 
of the wage structure of the carriers, especially in the train and engine 
service, whereby contract compensation is based not on age but upon the 
nature of the duties performed. The replacement of one by another who 
is to do the same work will therefore beget no saving in wages. 

When to these considerations is added that, as heretofore said, the Act 
disregards fitness to work, pensions the worker who retires at his option 
before any suggested superannuation, irrespective of skill or ability, pen- 
sions those who are presently compelled by the law to retire, irrespective 
of their fitness to labor, and grants annuities to those who are discharged 
for dishonesty or grose carelessness, it becomes perfectly clear that, though 
the plan may bring about the social benefits mentioned in Section 2a, it 
has and can have no relation to the promotion of efficiency, economy or 
safety by separating the unfit from the industry. 

If these ends demand the elimination of aged employees, their retirement 
from the service would suffice to accomplish the object. For these purposes 
the prescription of a pension for those dropped from service is wholly 
irrelevant. 

The petitioners. conscious of the truth of this statement, endeavor to 
avoid its force by the argument that social and humanitarian considera- 
tions demand the support of the retired employee. They assert that it 
would be unthinkable to retire a man without pension and add that 
attempted separation of retirement and pensions is unreal in any practical 
sense, since it would be impossible to require carriers to cast old workers 
aside without means of support. 

The supposed impossibility arises from a failure to distinguish consti- 
tutional power from social desirability. The relation of retirement to safety 
and efficiency is distinct from the relation of a pension to the same ends, 
and the two relationships are not to be confused. 

In final analysis, the petitioners’ sole reliance is the theses that efficiency 
depends upon morale, and morale in turn upon assurance of security for 
the workers’ old age. Thus pensions are sought to be related to efficiency 
of transportation, and brought within the commerce power. 

In supporting the Act the petitioners constantly recur to such phrases 
as “‘old age security,” “‘assurance of old age security,’’ ‘‘improvement of 
employee morale and efficiency through providing definite assurance of 
old age security,” ‘“‘assurance of old age support,” ‘‘mind at ease,’”’ and 
“fear of old age dependency.”’ 

These expressions are frequently connected with assertions that the 
removal of the fear of old age dependency will tend to create a better 
morale throughout the ranks of employees. The theory is that one who 
has an assurance against future dependency will do his work more cheer- 
fully, and therefore more efficiently. The question at once presents itself 
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whether the fostering of a contented mind on the part of an employee by 
legislatiop of this type, is in any just sense a regulation of inter-State 
transportation. 

If that question be answered in the affirmative, obviously there is 
no limit to the field of so-called regulation. The catalogue of means and 
actions which might be imposed upon an employer in any business, tending 
to the satisfaction and comfort of his employees, seems endless. 

Provision for free medical attendance and nursing, for clothing, for food, 
for housing, for the education of children, and a hundred other matters, 
might with equal propriety be proposed as tending to relieve the employee 
of mental strain and worry. Can it fairly be said that the power of 
Congress to regulate inter-State commerce extends to the prescription of 


any or all of these things? 
Legislation Outside of Congress 


Is it not apparent that they are really and essentially related solely to 
the social welfare of the worker, and therefore remote from any regulation 
of commerce as such? We think the anewer is plain. These matters 
obviously lie outside the orbit of Congressional power. 

The anewer of the petitioners is that not all such means of promoting 
contentment have such a close relation to inter-State commerce as pensions. 
This is in truth no snswer, for we must deal with the principle involved 
and not the means adoptea. 

If contentment of the employee were an object for the attainment of 
which the regulatory power could be exerted, the courts could not question 
the wisdom of methods adopted for its advancement. 

No support for a plan which pensions those who have retired from the 
service of the railroads can be drawn from the decisions of this court 
sustaining measures touching the relations of employer and employee in 
the carrier field in the interest of a more efficient system of transportation. 

The Safety Appliance Acts, the Employers’ Liability Acts, hours-of-service 
laws, and others of analogous character, cited in support of this Act, 
have a direct and intimate connection with the actual operation of the 
railroads. No lese inapposite are the statutes which deal with exchange 
of facilities, joint facilities, joint rates, &c. For these have an obvious 
and direct bearing on the obligations of public service incident to the 
calling of the railroads. 

The Railway Labor Act was upheld by this court upon the express 
ground that to facilitate the amicable settlement of disputes which threat- 
ened the service of the necessary agencies of inter-State transportation 
tended to prevent interruptions of service and was therefore within the 
delegated power of regulation. It was pointed out that the Act did not 
interfere with the normal right of the carrier to select its employees or 
discharge them. Texas & New Orleans RR. Co. vs. Railway Clerks, 
281 U. 8S. 548, 570-1. 

The legislation considered in Wilson vs. New, 243 U. 8S. 332, was drafted 
to meet a particular exigency and ite validity depended upon circumstances 
so unusual that this court’s decision respecting it cannot be considered 
a precedent here. 

Stress is laid upon the supposed analogy between workmen’s compensa- 
tion laws and the challenged statute. It is said that while Congrese has 
not adopted a compulsory and exclusive system of workmen’s compensa- 
tion applicable to inter-State carriers, no one doubts the power so to do; 
and the Retirement Act cannot in principle be distinguished. The conten- 
tion overlooks fundamental differences. 

Every carrier owes to ita employees certain duties the disregard of which 
render it liable at common law in an action sounding in tort. Each 
State has developed or adopted, as part of its jurisprudence, rules as to 
the employer’s liability in particular circumstances. These are not the 
same in all the States. In the absence of a rule applicable to all engaged 
in inter-State transportation the right of recovery for injury or death 
of an employee may vary depending upon the applicable State Jaw. 

That Congress may, under the commerce power, prescribe an uniform 
rule of liability and a remedy uniformly available to all those so engaged, 
is not open to doubt. The considerations upon which we have sustained 
compulsory workmen’s compensation laws passed by the States in the 
sphere where their jurisdiction is exclusive apply with equal force in 
any sphere wherein Congress has been granted paramount authority. Such 
authority it may assert whenever its exercise is appropriate to the purpose 
of the grant. 

A case in point is the Longshoremen’s and Harbor Workers’ Compensation 
Act, passed pursuant to the delegation of admiralty jurisdiction to the 
United States. Modern industry, and this is particularly true of railroads, 
involves instrumentalities, tasks and dangers unknown when the doctrines 
of the common law as to negligence were developing. The resultant 
injuries to employees, impossible of prevention by the utmost care, may 
well demand new and different redress than that afforded in the past. 

In dealing with the situation it is permissible to substitute a new remedy 
for the common-law right of action; to deprive the employer of common- 
law defenses and substitute a fixed and reasonable compensation com- 
muted to the degree of injury; to replace uncertainty and protracted 
litigation with certainty and celerity of payment; to eliminate waste; 
and to make the rule of compensation uniform throughout the field of 
inter-State transportation, in contrast with inconsistent local systems. 

By the very certainty that compensation must be paid for every injury 
such legislation promotes and encourages precaution on the part of the 
employer against accident and tends to make transportation safer and 
more efficient. The power to prescribe an uniform rule for the transporta- 
tion industry throughout the country justifies the modification of common- 
nS re ae Appliance Acts and the Employers’ Liability Acts 
Acs of broader ssope, ibe thee is Sores iron’ Sena enti 
fact that such a law may produce content t 4 ma oo aoe 
which as a separate and independ ae a oe ap yeee ee Sngeet 
of Congress —would not a coreg alls see Me ern. eee = tee 
sie Seaee da nod dh _ Soe render the legislation unconstitutional. 
a eat a mpensation would have to be paid despite the 
: e carrier has performed its contract with its employee and 

1as paid the agreed wages. Liability in tort is imposed without regard to 
such considerations ; and in view of the risks of modern industry the 
substituted liability for compensation likewise disregards them. 


Workmen’s Compensation Laws 

Workmen’s compensation laws deal with existing righ iabiliti 
by readjusting old benefits and burdens incident yp ge dl -sergyee 
employer and employee. Before their adoption the employer was bound 
to provide a fund to answer the lawful claims of his employees; the 
change is merely in the required disbursement of that fund in consequence 
of the recognition that the industry should compensate for injuries occurrin 
with or without fault. , 

The Act with which we are concerned seeks to attach to the relation 
of employer and employee a new incident, without reference to any 
existing obligation or legal liability, solely in the interest of the employee, 
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with no regard to the conduct of the business, or its safety or efficiency, 
but purely for social ends. 

The petitioners, in support of their argument es to morale, rely upon the 
voluntary systems adopted in past years by almost all the carriers, and 
now in operation. The argument runs that these voluntary plans were 
adopted in the industry for two principal reasone—the creation of loyaity 
and the encouragement of continuity in service. The petitioners quote 
from a statement by the National Industrial Conference Board the 
following : 

“More specifically, the efficiency of the individual workers is stimulated by the 
feeling of security and hopefulness that results when the individual is relieved of the 
fear of destitution and dependency in old age and by the sentiment of loyalty and 
good-wili fostered by the pension plan, which thus operates as a spur to the ambi- 
tion of the worker and incites him to more intensive and sustained effort. 

“Similarly the efficiency of the organization as a whole is increased by the im- 
provement of industrial relations, the development of a co-operative spirit, and the 
promotion of constancy and continuity of employment.” 

They assert that the Railroad Retirement Act, “although it embodies 
the first compulsory retirement and pension plan enacted in this country, 
is but the development of voluntary plans which have been in use in this 
country, particularly among the railroads, for more than a third of a 
century.’’ The argument is self-contradictory. 

If, as is conceded, the purpose of the voluntary establishment of pen- 
sions is to create loyalty to the employer who establishes them, and con- 
tinuity in his service, it seeme axiomatic that the removal of the voluntary 
character of the pension and the imposition of it in such form as Congress 
may determine, upon all employers, and irrespective of length of service, 
or of service for the same employer, will eliminate all sense of loyalty 
or gratitude to the employer, and remove every incentive to continuance 
in the service of a single carrier. In fact the petitioners so admit, 
for they say in their brief: 

“That the benefits which respondents expected to derive from their voluntary 
pension plans (said to be (1) greater continuity of service and (2) improved employee 
loyalty) differ from those emphasized in the Retirement Act does not affect the 
Act's validity, so long as it is calculated in othergways to,promote efficiency and 
safety ."’ 

We are left to surmise what these “other ways’’ may be unless they 
are the contentment and assurance of security so much stressed in the 
argument. The petitioners, in effect, say: The carriers with certain 
objects and purposes have adopted a voluntary system; this proves that 
pensions are germane to the railroad business; Congress may legislate on 
any subject germane to inter-State transportation; therefore, Congress 
may for any reason or with any motive impose any type of pension plan. 


Judgment of Supreme Court of District of Columbia Affirmed 

The contention comes very near to this,—that whatever some carriers 
choose to do voluntarily in the management of their business, at once 
invests Congress with the power to compel all carriers to do. The 
fallacy is obvious. The meaning of the commerce and due process clauses 
of the Constitution is not so easily enlarged by the voluntary acte of 
individuals or corporations. 

Counsel for the petitioners admit that “it may well be’’ voluntary plans 
are intended to promote efficiency and safety by “inducing loyalty and con- 
tinuity,” and “it could also be true that these means were ignored in the 
Retirement Act.” They add: 

“Congress has deliberately chosen the means of providing old§age security for all 
railroad employees, measured by years of service, but not dependent upon continuity 
of service with any particular carrier, as is required under the existing railway pension 
systems. If it were true, as claimed, that the Act will not encourage continuity of 
service and will remove the incentives for employee loyalty to employer, it has other 
virtues, as has been indicated; for example, it provides greater assurance to employees 
of old age security than has been the case under carriers’ pension plans, and is likely 
to be productive of efficiency through improvement of employeeymorale."’ 

Certainly the argument is inconsistent with any thought that a plan 
imposed by statute, requiring the payment of a pension, will promote the 
same loyalty and continuity of service which were the ends and objects of the 
voluntary plans. It is going far to say, as petitioners do, that Congress chose 
the more progressive method ‘‘already tried in the laboratory of industrial 
experience,’’ which they claim has been approved and recommended by those 
qualified to speak. In support of the assertion, however, they cite general 
works dealing with voluntary pension plans, and not with any such com- 
pulsory system as that with which we are concerned. 

We think it cannot be denied, and, indeed, is in effect admitted, that 
the sole reliance of the petitionera is upon the theory that contentment 
and assurance of security are the major purposes of the Act. We cannot 
agree that these ends if dictated by statute, and not voluntarily extended 
by the employer, encourage loyalty and continuity of service. We feel 
bound to hold that a pension plan thus imposed is in no proper sense a 
regulation of the activity of inter-State transportation. 

It is an attempt for social ends to impose by sheer fiat non-contrectual 
incidents upon the relation of employer and employee, not as a rule or 
regulation of commerce and transportation between the States, but as a 
means of assuring a particular class of employees against old age depen- 
dency. This is neither a necessary nor an appropriate rule or regulation 
affecting the due fulfilment of the railroads’ duty to serve the public in 
inter-State transportation. 

The judgment of the Supreme Court of the District of Oolumbia is 
affirmed. 

Foot Notes 

(1) Act of June 27 1934, c. 868, 48 Stat. 1283. 

(2) U. S. C. Tit. 28, sec. 347 (A). 

(3) 293 U. S. 552. 

(4) See Gibbons vs. Ogden, 9 Wheat 1, 196-7; Monongahela Navigation 
Co. vs. United States, 148 U. S. 312, 336; Lottery case, 188 U. 8. 321, 
362-3 ; United States vs. Chicago M. St. P. & P. RR. Co., 282 U. S. 311, 327. 

(5) When the question is whether the Congress has properly exercised 
a granted power that the inquiry is whether the means adopted bear any 
reasonable relation to the ostensible exertion of the power, Mugler vs. 
Kansas, 123 U. S. 623, 661; Hammer vs. Dagenhart, 247 U. S. 251, 276; 
Bailey vs. Drexel Furniture Co., 259 U. S. 20, 37. When the question is 
whether legislative action transcends the limits of due process guaranteed 
by the Fifth Amendment, decision is guided by the principle that the law 
shall not be unreasonable, arbitrary or capricious, and that the means 
selected shall have a real and substantial relation to the object sought to 
be attained. Nebbia vs. New York, 291 U. S. 502, 525. 

(6) Cong. Rec., vol. 78, p. 5699. 

(7) Interstate Commerce Commission vs. Oregon-Washington RR. Oo., 
288 U. S. 14, 40, and cases cited. 

(8) See. 14. If any provision of this Act, or the application thereof 
to any person or circumstances, is held invalid, the remainder of the Act 
or application of such provision to other persons or circumstances shall 
not be affected thereby. 

(9) Tables included in the Record are as follows, by years: 


1905—One passenger killed for each 1920—One for each 5.673.000 carried. 
1,376,000 carried. 1925—One for each 5,237,000 carried. 
1910—One for each 3,000,000 carried. 1930—-One for each 11,658,000 carried. 
1915—One for each 4,954,000 carried. 19232—One for each 17,921,000 carried. 
Decrease in frequency, 77% . 





Volume 140 





Frequency 
Per Million 
Train Miles 


Total Freight, Passenger 
and Motor Train 
Miles 


Total Train 
Accidents 


27,497 
22,368 
20,785 
21,077 
18,976 
16,949 
17,185 
12,313 

8,052 

5,770 





22.77 
19.09 
17.50 
17.39 
16.02 


.207 714,000 
.171,812,000 
, 187,731,000 
,211,617,000 
, 184,455,000 
, 169,442,000 
. 178,585,000 
,082,306 ,000 
951,220,000 
813,091,000 














Decrease in frequency, 69°, . 





Total Employees Killed and Injured 
Total 


Total Man-Hours 
Year Worked by All 
Employees 





Killed Injured 
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Sie sseseese 4,856 ,964,000 
4,473, 186,000 
4,448 ,377 ,000 
4,557,537 ,000 
4,406 627 ,000 
4,191,065,000 
4,225,292,000 
3,641,412,000 
2,930,657 ,000 


866 
,403 
,460 
528 
,427 
,187 
,302 

8YU8 

621 


148,146 
120,912 
114,639 
107,218 
83,883 
66,744 
57,164 
33,184 
21,417 


150,012 
122,315 
116,099 
108 ,746 
85,310 
67,931 
58,466 
34,082 
22,038 














2, 286,561,000 532 16,359 16,891 


Decrease in frequency, 76%. 
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[The above table further shows the total casualty rate for all employees per million 
man-hours was as follows: 1923, 30.89; 1924, 27.34; 1925, 26.10; 1926, 23.86; 1927, 
19.36; 1928, 16.21; 1929, 13.84: 1930, 9.36; 1931, 7.52; 1932, 7.39.] 





Total Casualty 
Rate per Mtiliton 
Man-Hours 


39.60 


Total 
Trainmen's 
Casualites 


Number 
Trainmen 
Injured 


Number 
Trainmen 
Killed 


896 , 36,238 
628 29,066 
691 28,989 
691 ‘ 30,555 
639 ‘ 25,101 
501 3 21,444 
587 19,703 
423 12,194 
292 8,551 
265 6,583 


Decrease in frequency, 61°). 


Man-Hours 
Worked by 























(10) Latimer, Industrial Pension Systems, Vol. II, 724. 

(11) Thus it appears that the average speed of freight trains between 
terminals in 1928 was 10.9 miles per hour, in 1929 was 13.2 miles per 
hour, and in 1933 was 15.7 miles per hour. Excluding weight of locomo- 
tive and tender each freight train hour in 1923 produced 16,764 gross 
ton-miles; in 1929 produced 24,539 gross ton-miles; and in 1933 produced 
27,343 gross ton-miles; and net ton-miles per freight train hour increased 
41.2% from 1923 to 1933, end 3.7% from 1929 to 1933. Cost of trans- 
portation is also shown to have decreased in the same periods. 


Supreme Court Decision Holding Unconstitutional Railroad Retirement Act 
—Minority Views of Chief Justice Hughes 


Besides the majority opinion handed down by the United 
States Supreme Court, on May 6, declaring unconstitutional 
the Railroad Retirement Act, we are making room for the 
text of the minority opinion by Chief Justice Hughes, con- 
curred in by Associate Justices Brandeis, Stone and Car- 
dozo. The text of the majority decision will be found else- 
where in this issue. The following is the minority opinion, 
taken from the official text: 


SUPREME COURT OF THE UNITED STATES 
[No. 566—October Term, 1934] 


Railroad Retirement Board et al., petitioners, vs. the Alton RR. Co. et al., 
on writ of certiorari to the United States Court of Appeals for the District 
of Columbia. 


[May 6 1935] 
The Chief Justice, Dissenting 


I am unable to concur in the decision of this case. The gravest aspect 
of the decision is that it does not rest simply upon a condemnation of 
particular features of the Railroad Retirement Act, but denies to Congress 
the power to pasa any compulsory Pension Act for railroad employees. If 
the opinion were limited to the particular provisions of the Act, which 
the majority find to be objectionable and not severable, the Congress 
would be free to overcome the objections by a new statute. 

Classes of persons held to be improperly brought within the range of 
the Act could be eliminated. Criticisms of the basie of payments, of 
the conditions prescribed for the receipt of benefits, and of the require- 
ments of contributions, could be met. Even in place of a unitary retire- 
ment system another sort of plan could be worked out. 

What was thus found to be inconsistent with the requirements of due 
process could be excised and other provisions substituted. But after dis- 
cussing these matters, the majority finally raise a barrier against all 
legislative action of this nature by declaring that the subject matter 
itself lies beyond the reach of the Congressional authority to regulate 
inter-State commerce. 


Majority Conclusion Regarded as Unwarranted Limitation on Commerce 
Clause of Constitution 


In that view, no matter how suitably limited a Pension Act for railroad 
employees might be with respect to the persons to be benefited, or how 
appropriate the measure of retirement allowances, or how sound actuarily 
the plan, or how well adjusted the burden, still under this decision Congress 
would not be at liberty to enact such a measure. That is a conclusion of 
such serious and far-reaching importance that it overshadows all other 
questions raised by the Act. Indeed, it makes their discussion superfluous. 

The final objection goes, as the opinion states, ‘‘to the heart of the law, 
even if it could survive the loss of the unconstitutional features’”’ which 
the opinion perceives. I think that the conclusion thus reached is a 
departure from sound principles and places an unwarranted limitation 
upon the commerce clause of the Constitution. 

First, in defining the power vested in Congress to regulate inter-State 
commerce, we invariably refer to the classic statement of Ohief Justice 
Marshall. It is the power “to prescribe the rule by which commerce is 
to be governed.”” The power ‘“‘is complete in itself, may be exercised to 
its utmost extent, and acknowledges no limitations, other than are pre- 
scribed in the Constitution.’’ Gibbons vs. Ogden, 9 Wheat. 1, 196. 

It is a power to enact ‘all appropriate legislation for the protection and 
advancement’”’ of inter-State commerce. The Daniel Ball, 10 Wall. 557, 564. 

“To regulate,’’ we said in the Second Employers’ Liability Cases, 233 
U. 8S. 1, 47, ‘fin the sense intended, is to foster, protect, control and 
restrain, with appropriate regard for the welfare of those who are immedi- 
ately concerned and of the public at large.”” And the exercise of the 
power, thus broadly defined, has had the widest range in dealing with 
railroads, which are engaged as common carriers in inter-State transporta- 
tion. As their service is vital to the nation, nothing which hae a real 
or substantial relation to the suitable maintenance of that service, or to 
the discharge of the responsibilities which inhere in it can be regarded as 
beyond the power of regulation. 

The Shreveport case, 234 U. 8. 342, 351; Dayton-Goose Creek Ry. Co. vs. 
United States, 263 U. S. 456, 478; Colorado vs. United States, 271 U. S. 
153, 163, 164; N. Y. Central Securities Co. ve. United States, 287 
U. 8. 18, 24, 25. 

It was inevitable that, with the development of the transportation system 
of the country, requiring a vast number of employees, there should have 
been a growing appreciation of the importance of conditions of employ- 
ment. It could not be denied that the sovereign power to govern inter- 
State carriers extends to the regulation of their relations with their em- 
ployees who likewise are engaged in inter-State commerce. The scope 
of this sort of regulation has been extensive. 

There has been not only the paramount consideration of safety, but also 
the recognition of the fact that fair treatment in other respects aids in 


conserving the peace and good order which are essential to the maintenance 


of the service without disastrous interruptions, and in promoting the 
efficiency which inevitably suffers from a failure to meet the reasonable 
demands of justice. 

An absolute duty to furnish safety appliances has been imposed, restric- 
tions of hours of continuous service have been prescribed, standards of a 
day’s work have been established for work and wages, the liability of 
carriers for injuries to employees has been regulated by the abrogation of 
the fellow-servant rule and the limitation of defenses as to contributory 
negligence and assumption of risk, and provisions have been enacted to 
facilitate the amicable settlement of disputes and to protect employees in 
their freedom to organize for the purpose of safeguarding their interests. 

St. Louis & Iron Mountain Ry. Co. ve. Taylor, 210 U. S. 281; Baltimore & 
Ohio RR. Co. vs. Interstate Commerce Commission, 221 U. 8S. 612; Wilson 
vs. New, 243 U. S. 332; Texas & New Orleans RR. Co. vs. Railway Clerks, 
281 U. 8S. 548. 

The argument that a pension measure, however sound and reasonable as 
such, is per se outside the pale of the regulation of inter-State carriers, 
because such a plan could not possibly have a reasonable relation to the ends 
which Congress is entitled to serve, is largely answered by the practice of 
the carriers themselves. 

Following precedents long established in Europe, certain railroad com- 
panies in the United States set up voluntary pension systems many years 
ago. It appears that the first of these was established in 1884, another 
was adopted in 1900. By 1910 formal pension plans covered 50% of all 
railroad employees, and by 1927, over 82%. 

In establishing these plans the carriers were not contemplating the 
payment of a largess unrelated to legitimate transportation ends. Their 
witnesses say the carriers aimed at loyalty and continuity of service. 
However limited their moves, they acted upon business principles. Pension 
plans were not deemed to be essentially foreign to the proper conduct of 
their enterprises. 

But if retirement or pension plans are not per se unrelated to the govern- 
ment of transportation operations, Congress could consider such plans, 
examine their utility, and reach its own conclusions. If the subject matter 
was open to consideration, Congress was not limited to the particular 
motives which inspired the plans of the carriers. 

The Government stresses the importance of facilitating the retirement 
of superannuated employees. The argument pointe to conclusions of expert 
students as given in the testimony below, and to the reports of investigat- 
ing committees and boards of leading business organizations. ‘‘Employees’ 
Retirement Annuities,’’ Chamber of Commerce of the United States, 1932, 
pp. 7, 8; ‘“‘Elements of Industrial Pension Plans,’’ National Industrial 
Conference Board, 1931, pp. 8, 10. 

Mr. Eastman, the Federal Co-ordinator of Transportation, in his affi- 
davit on the hearing below, expressed the view that there was excessive 
superannuation among railroad employees. He says: 

“This excessive superannuation is detrimental to railroad service in several ways. 
Men who have grown old in the service decline in efficiency. The carrier pays in 
wages an amount out of proportion to the service rendered. 

“These conditions exist upon the railroads at the present time. There is now a 
large body of superannuated employees in the railroad service who, for the good of 
the service, ougnt to be retired. Pension systems, of one sort or another, have been 
in existence in the railroad industry for as long as 50 years. The need for them was 
recognized by the more progressive carriers at an early date. In late years, particu- 
larly, with the voluntary systems in danger, the matter of retirement and pensions 
has been a crucial issue in railroad employment. 

‘Withdrawal or extensive curtailment of existing pensions in the railroad indus- 
try would impair the morale of railroad employees and play havoc with railroad labor 
relations. It would, in addition, increase the existing excessive superannuation 


among railroad employees and block the employment and promotion of younger 
men.’’ 


The carriers deny that there is excessive superannuation. They assert 
that the removal of older employees has no reasonable relation to either 
safety or efficiency. 

The opinion of the court enters this field of controversy, reviews statis- 
tics as to the increase of safety and efficiency in operation during the 
period of the alleged increasing superannuation, and supports the finding 
that railroads are now operated more efficiently and safely than at any 
time in history. 

But that gratifying fact does not establish that further improvement ie 
not needed or obtainable, or that a sound pension plan would not be of 
considerable benefit to the carriers’ operations. 

At best, the question as to the extent of superannuation, and its effect, 
is a debatable one, and hence one upon which Congress was entitled to 
form a legislative judgment. As we said in Radice vs. New York, 264 
U. S. 292, 294: 

“Where the constitutional validity of a statute depends upon the existence of 
facts, courts must be cautious about reaching a conclusion respecting them contrary 
to that reached by the Legislature; and if the question of what the facts establish 
be a fairly debatable one, it is not permissible for the judge to set up his opinion in 


respect of it against the opinion of the lawmaker."’ See Stephenson vs. Binford, 
287 U. 8. 251, 272. 


Laying that question on one side, I think that it is clear that the morale 
of railroad employees has an important bearing upon the efficiency of the 
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transportation service, and that a reasonable pension plan by its assurance 
of security is an appropriate means to that end. 

Nor should such a plan be removed from the reach of constitutional 
power by classing it with a variety of conceivable benefits which have 
no such close and substantial relation to the terms and conditions of 
employment. The appropriate relation of the exercise of constitutional 
power to the legitimate objects of that power is always a subject of 
judicial acrutiny. 


Sees Assurance of Security Through Pension Plan Related to Proper Conduct 
of Business 


With approximately 82% of railroad employees, 90% of those employed 
in cable, telephone and telegraph companies, and about one-half of those 
in the service of electric railways, light, heat and power companies under 
formal pension plans, (1) with the extensive recognition by national, 
State and local governments of the benefit of retirement and pension 
systems for public employees in the interest of both efficiency and economy, 
(2) it is evident that there is a widespread conviction that the assurance 
of security through a pension plan for retired employees is closely and sub- 
stantially related to the proper conduct of business enterprises. 

But with respect to the carriers’ plans, we are told that as they were 
framed in the desire to promote loyalty and continuity of service in the 
employment of particular carriers, the accruing advantages were due to 
the fact that the plans were of a voluntary character. In short, that the 
reaction of the employees would be simply one of gratitude for an act 
of grace. 

I find no adequate basis for a conclusion that the advantages of a 
pension plan can be only such as the carriers contemplated or that the 
benefit which may accrue to the service from a sense of security on the 
part of employees should be disregarded. In that aspect, it would be the 
fact that protection was assured, and not the motive in supplying it, 
which would produce the desired result. 

That benetit would not be lost because the sense of security was fostered 
by a pension plan enforced as an act of justice. Indeed, voluntary plans 
may have the defect of being voluntary, of being subject to curtailment 
or withdrawal at will. 

And the danger of such curtailment or abandonment, with the conse- 
quent frustration of the hopes of a vast number of railroad workers and 
its effect upon labor relations in this enterprise of outstanding national 
importance, might well be considered as an additional reason for the 
adoption of a compulsory plan. Wilson vs. New, supra, pp. 347, 348. 
There was also testimony (by Mr. Eastman) that “the experience with 
the voluntary pension systems has been unsatisfactory,’”’ that “‘the depres- 
sion brought clearly to light their many weaknesses and uncertainties.’’ 


Power of Congress to Pass Compensation Act Not Questioned 


The argument in relation to voluntary plans discloses the fundamental 
contention on the question of constitutional authority. In_ substance, 
it is that the relation of the carriers and their employees is the subject 
of contract; that the contract prescribes the work and the compensation ; 
and that a compulsory pension plan is an attempt for social ends to 
impose upon the relation non-contractual incidents in order to insure to 
employees protection in their old age. 

And this is said to lie outside the power of Congress in the government 
of inter-State commerce. Congress may, indeed, it seems to be assumed, 
compel the elimination of aged employees. 

A Retirement Act for that purpose might be passed. But not a Pension 
Act. The Government’s power is conceived to be limited to a requirement 
that the railroads dismiss their superannuated employees, throwing them 
out helpless, without any reasonable provision for their protection. 

The argument pays insufficient attention to the responsibilities which 
inhere in the carriers’ enterprise. Those responsibilities, growing out 
of their relation to their employees, cannot be regarded as confined to the 
contractual engagement. 

The range of existing Federal regulation of inter-State carriers affords 
many illustrations of the imposition upon the employer-employee relation 
of non-contractual incidents for social ends. A close analogy to the 
provision of a pension plan is suggested by the familiar examples of Com- 
pensation Acts. 

The power of Congress to pass a Compensation Act to govern inter- 
State carriers and their employees engaged in inter-State commerce does 
not seem to be questioned. The carriers might thus be compelled to 
provide appropriate compensation for injuries or death of employees, 
although caused without fault on the carriers’ part. 


Compensation and Pension Measures Rest Upon Similar Basic Considerations 


A thorough examination of the question of constitutional authority to 
adopt such a compulsory measure was made some years ago by a commis- 
sion constituted under a joint resolution of Congress, of which Senator 
Sutherland (now Mr. Justice Sutherland) was Chairman (3). 36 Stat. 884. 
Its elaborate and unanimous report, transmitted to Congress by President 
Taft with his complete approval, considered the constitutional question in 
all aspects, upheld the Congressional power, and proposed its exercise. 
Sen. Doc. No. 338, 62d Cong. 2d Sess. 

Among the principles announced was that “if the proposed legislation 
effectuates any constitutional power, it is not rendered unconstitutional 
because to a greater or less extent it may accomplish or tend to accom- 
plish some other result which, as a separate and independent matter, 
would be wholly beyond the power of Congress to deal with.” Id., p. 26. 

The legislation was deemed to be a regulation of inter-State commerce 
because, among other specified things, of its effect on the state of mind 
of the employee. On this point the Commission said: 

“By ensuring to every emplo - - 
pensation in case of his iaury, , and tate ane dal ae er eee, 
——— hp ane: ghey cone net - —, the mind of the employee will, to a great 
and more efficient. and comsequentty eon Ragen hnag | we ee a ee 

The Commission explicitly pointed out that the legislation which it 
recommended was not based on any wrong or neglect of the carrier, “‘but 
upon the fact of injury resulting from accident in the courts of the 
employment,’’ that is, that accidents should be regarded ‘‘as risks of 
the industry.”’ Id., p. 15. 

The circumstance that such a compensation measure has not been enacted 
by Congress is readily attributable to questions of policy rather than any 
doubt of constitutional power. : ; 


Compensation and Pension Measures Rest Upon Similar Basic Considerations 


The effort to dispose of the analogy serves only to make it the more 
impressive. Compensation Acts are said to be a response to the demands 
which inhere in the development of industry, renewing measures for the 
protection of employees. But pension measures are a similar response. 


If Congress may supply a uniform rule in the one case, why not in the 
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other? If affording certainty of protection is deemed to be an aid to 
efficiency, why should that consideration be ruled out with respect to 
retirement allowances and be admitted to support compensation allow- 
ances for accidents which happen in the absence of fault? 

Compensation Acts do not simply readjust old burdens and benefits. 
They add new ones, outside and beyond former burdens and benefits, and 
thus in truth add a new incident to the relation of employer and employee. 

When we go to the heart of the subject, we find that compensation and 
pension measures for employees rest upon similar basic considerations. 
In the case of Compensation Acts, the carrier has performed his contract 
with the employee, has paid the agreed wages, has done its best to protect 
the employee from injury, is guilty of no neglect, but yet is made liable 
for compensation for injury or for death which ends the possibility of 
future service, because in the development of modern enterprises, in which 
accidents are inevitable, it has come to be recognized that the industry 
itself should bear its attendant risks. New York Central RR. Oo. vs. 
White, 243 U. S. 188; Mountain Timber Co. vs. Washington, 243 U. 5. 219. 

An attempted distinction as to pension measures for employees retired 
by reason of age, because old age is not in itself a consequence of employ- 
ment, is but superficial. The common judgment takes note of the fact 
that the retirement of workers by reason of incapacity due to advancing 
years ie an incident of employment and that a fair consideration of their 
plight justifies retirement allowances as a feature of the service to which 
they have long been devoted. 

This is recognized as especially fitting in the case of large industrial 
enterprises and of municipal undertakings such as police and fire protec- 
tion, where there are stable conditions of employment in which workers 
normally continue so long as they are able to give service and should be 
retired when efficiency is impaired by age. 

What sound distinction, from a constitutional standpoint, is there between 
compelling reasonable compensation for those injured without any fault 
of the employer, and requiring a fair allowance for those who practically 
give their lives to the service and are incapacitated by the wear and 
tear of time, the attrition of the years? I perceive no constitutional 
ground upon which the one can be upheld and the other condemned. 

The fundamental consideration which supports this type of legislation 
is that industry should take care of its #uman wastage, whether that is 
due to accident or age. That view cannot be dismissed as arbitrary or 
capricious. 

It is a reasoned conviction based upon abundant experience. The expres- 
sion of that conviction in law is regulation. When expressed in the govern- 
ment of inter-State carriers, with respect to their employees likewise 
engaged in inter-State commerce, it is a regulation of that commerce. So 
far as the subject matter is concerned, the commerce clause should be 
held applicable. 

Second, with this opinion as to the validity of a pension measure, if it 
is reasonably conceived, we are brought to the question of due process,— 
whether the particular provisions of the Retirement Act now before us 
violate the requirements of due process which, under the Fifth Amendment, 
limits the exercise of the commerce power. 

The most serious of the objections, sustained by the court on this score, 
relates to the establishment of a unitary or pooling system for all rail- 
roads. It is said that in this respect the plan disregards the private and 
separate ownership of the respective carriers, treating them as a single 
employer, and illustrations are given to show that unequal burdens are 
thus imposed. 

The objection encounters previous decisions of this court. We have 
sustained a unitary or group system under State Compensation Acts against 
the argument under the due process clause of the Fourteenth Amendment. 
Mountain Timber Co. vs. Washington, supra. 

The Washington Compensation Act established a State fund for the com- 
pensation of workmen injured in hazardous employment, and the fund was 
maintained by compulsory contributions from employers in such industries. 
While classes of industries were established, each class was made liable 
for the accidents occurring in that class. 

The court described the law as so operating that ‘‘the enforced contribu- 
tions of the employer are to be made whether injuries have befallen his 
own employees or not, so that however prudently one may manage his 
business, even to the point of immunity to his employees from accidental 
injury or death, he nevertheless is required to make periodical contribu- 
tions to a fund for making compensation to the injured employees of his 
perhaps negligent competitorse.’’ Id., pp. 236, 237. 

The statute was sustained in the view that its provisions did not rest 
upon the wrong or neglect of employers but upon the responsibility which 
was deemed to attach to those who conducted such industries. The 
court concluded ‘‘that the State acted within its power in declaring that 
no employer should conduct such an industry without making stated and 
fairly apportioned contributions adequate to maintain a public fund for 
indemnifying injured employees and the dependents of those killed, irre- 
spective of the particular plant in which the accident might happen to 
occur.” Id., p. 244. 

We followed the reasoning which had led to the upholding of State 
laws imposing assessments on State banks generally in order to create 
a guaranty fund to make good the losses of deposits in insolvent banks. 
Noble State Bank vs. Haskell, 219 U. S. 104. See Abie State Bank vs. 
Bryan, 282 U. 8S. 765. 


Grouping of Railroads for Regulation Sustained by Court 


But, aside from these analogies, this court has directly sustained the 
grouping of railroads for the purpose of regulation in enforcing a common 
policy deemed to be essential to an adequate national system of transporta- 
tion, even though it resulted in taking earnings of a strong road to help 
a weak one. This was the effect of the recapture clause of Transportation 
Act, 1920, which required carriers to contribute their earnings in excess 
of a certain amount in order to provide a fund to be used by the Interstate 
Commerce Commission in making loans to other carriers. Dayton-Goose 
Creek Railway Co. vs. United States, 263 U. S. 456. 

A distinction is sought to be made because the carriers, which were 
required to contribute, were permitted to retain a reasonable return upon 
their property. But what the strong roads were compelled to contribute 
were their own earnings resulting from just and reasonable rates—earnings 
which they were as clearly entitled to retain for their own benefit as the 
moneys which in the present instance are to be devoted to retirement 
allowances. 

The fact that the recapture provisions failed of their purpose and have 
been abandoned does not disturb the decision as to constitutional power. 
The principle that was applied had been made clear in the New England 
divisions case, 261 U. S. 184. Transportation Act, 1920, had introduced 
into the Federal Constitution a new railroad policy. To attain its purpose, 
“new rights, new obligations, new machinery, were created.” 

“To preserve for the nation substantially the whole transportation system 
was deemed important.” ‘The existence of the varying needs of the 
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several iines 
realized.”’ 

To attain the object, “‘two new devices were adopted; the group system 
of rate making and the division of joint rates in the public interest.” 
Through the former, weak railroads were to be helped by recapture from 
prosperous competitors of surplus revenues. 

Through the latter, the weak were to be helped by preventing needed 
revenue from passing to prosperous connections. Thus, by marshaling the 
revenues, partly through capital account, it was planned to distribute 
augmented earnings, largely in proportion to the carriers’ needs. Id., 
pp. 189-191. 

This object of adequately maintaining the whole transportation system 
may be served in more than these two ways. The underlying principle 
is that Congress has the power to treat the transportation system of the 
country as a unit for the purpose of regulation in the public interest, so 
long as particular railroad properties are not subjected to confiscation. 


and of their widely varying earning power was fully 


Establishment of Unitary System of Retirement Allowances Not Beyond 
Constitutional Authority 


In the light of that principle, and of applications which have been held 
valid, I am unable to see that the establishment of a unitary system of 
retirement allowances for employees is beyond constitutional authority. 
Congress was entitled to weigh the advantages of such a system, as against 
inequalities which it would inevitably produce, and reach a conclusion 
as to the policy best suited to the needs of the country. See Atlantic 
Coast Line vs Riverside Mills, 219 U. S. 186, 203; Railroad Commission 
vs. Southern Pacific Co., 264 U. S. 331, 343 and 344. 

Third, questions are raised as to the classes of persons to be benefited. 
In considering these objections we should have regard to the explicit 
provision of the Act ase to severability. It states that if ‘‘any provision,” 
“or the application thereof to any person or circumstances,” is held 
invalid, “‘the remainder of the Act or application of such provision to 
other persons or circumstances shall not be affected.” 

This, of course, does not permit us to rewrite the statute but it does 
allow the excision of invalid provisions, or inclusions, which can be 
severed without destroying its structure. 

(1) The court below held the Act to be invalid in the view that its pro- 
visions were extended to persons not engaged in inter-State commerce. 
In the special findings, classes of persons were listed, numbering 211,107, 
which were thought to fall within that description. It is manifest that 
the list was prepared under a misapprehension of the extent of the 
authority of Congress with respect to employees of inter-State carriers 
and of the application of the decision in the first employers’ liability 
cases, 207 U. S. 463. 

Large numbers of employees were thus deemed to be improperly included 
whose work, while not immediately connected with the movement of 
traffic, did have such relation to the activities of the carriers in inter- 
State commerce as to bring them within the range of Congressional power. 

Thus, the list embraced general officers and their staffs who were not 
in the operating departments connected with transportation, employees 
who dealt with the receipt and disbursement of moneys, some 86,493 
employees in the maintenance-of-equipment departments, who were engaged 
in the reconstruction or major repair of equipment, withdrawn for that 
purpose from service, such as locomotives, cars, platform trucks, frogs, 
switches, &c., as distinguished from light or running repairs, and 36,996 
employees whose duties lav in auditing, accounting and bookkeeping. 

It should be observed that the decisions under the second Employers’ 
Liability Act of 1908, with respect to the necessity of the employee being 
engaged at the time of his injury in inter-State transportation or in work 
so closely related to transportation as to be a part of it, are based upon 
the limitations of that statute and do not define the scope of constitu- 
tional authority as to employees of inter-State carriers. Illinois Central RR. 
Co. va. Behrens, 233 U. S. 473, 477; Chicago & North Western Ry. Co. 
vs. Bolle, 284 U. S. 74, 78. 

Inter-State carriers cannot conduct their inter-State operations without 
general officers and their staffs, without departments for major repairs 
and those for administering finances and keeping accounts. General man- 
agement is as important to the inter-State commerce of the carriers 
as is the immediate supervision of traffic, and the proper maintenance of 
equipment and the handling of moneys and the keeping of books are as 
necessary as the loading and moving of cars. 

In the administration of the Act there would be ample opportunity to 
make all necessary distinctions between employees engaged in inter-State 
commerce and any others who might be found to be otherwise exclusively 
employed, so as to exclude the latter from its benefits without impairing 
the general operation of the Act. 

(2) A more serious objection relates to the eligibility for allowances 
of all those who were in the service within one year prior to the enact- 
ment, although they may never be re-employed. Such persons may have 
been discharged for cause; in any event, for one reason or another, they 
had left the service and may not return. 

I agree with the conclusion that the requirement that the carriers shall 
pay retiring allowances to such persone is arbitrary and beyond the power 
of Congress. But I think it clear that the provision for their benefit is 
within the clause as to severability. 

That application of the Act may be condemned and such persons may 
be excluded from benefits without destroying the measure as a whole. 


Details of Pension Plan 


Fourth, other questions relate to the details of the pension plan—prin- 
cipally with respect to the basis of the retirement allowances and the 
method of their computation. 

With the excision of those whose employment was terminated before 
the Act was passed, the plan would cover those in carrier service at that 
time and those subsequently employed. Retirement is compulsory at the 
age of 65, but the service may be extended by agreement for successive 
periods of one year each until the age of 70. 

An employee may retire upon completing 30 years of service, but in 
such case provision is made for reducing the annuity by 1/15th for each 
vear below the age of 65. Annuities are calculated by applying graduated 
percentages of the employee’s average monthly compensation (excluding 
all over $300) to the number of years of his service, not exceeding 30. 
The maximum annuity thus payable would be $1,440, and to receive that 
amount it would be necessary for the employee to have been in service 30 
years and to have attained the age of 65, and to have been paid an average 
monthly compensation of %300. 

Contributions to the pension fund are to be made by employees of a 
certain percentage of their compensation and the contribution of each 
carrier is to be twice that of its employees. 

An examination of pension plans in operation reveals a variety of 
possible methods, and Congress was entitled to make its choice. As a 
bagis for the allowance, Congress could select either ege or length of 
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service or both. In the selection of any age, or any period of service, 
anomalies would inevitably occur in particular applications. 

Extreme illustrations can always be given of the application of regula- 
tions which require the drawing of a line with respect to age, time, dis- 
tances, weights, sizes, &c. To deny the right to select such criteria, or 
to make scientific precision a criterion of constitutional authority, would 
be to make impossible the practical exercise of power. 

Compare Sproles vs. Binford, 286 U. S. 374, 388, 389; Stanley vs. Public 
Utilities Commission of Maine, decided April 15 1935. 

Whatever may be said of the capacity of many men after they have 
attained 65 years, the fixing of that age or a period of 30 years’ service, 
or a combination of both, for general application, cannot be regarded as 
an arbitrary choice for railroad employees. 

The principal criticism is the bringing into the reckoning of past periods 
of service—antedating the passage of the Act. The objection is strongly 
put with respect to those who were in the employment of the carriers 
when the Act was passed, and it is even more earnestly urged as to those 
who had left the service and later are re-employed. 

It is said that the reckoning of their prior periods of employment compels 
payment for services fully completed and paid for before the enactment. 
But it seems to be assumed that Congress could compel the dismissal of 
aged employees, and if it has that power and also has power to establish 
a pension system, I can find no ground for erecting a constitutional limita- 
tion which would make it impossible to provide for employees who were 
thus severed from the service. 

The question simply is—What is a fair basis for computing a retire- 
ment allowance? Is the plan adopted by Congress destitute of rational 
support ? 

Congress could have provided for a retirement allowance in a flat sum, 
or could have based it upon the amount of compensation which the 
employee was receiving at the time of retirement or upon the amount he 
had received for the preceding year, or his average compensation of a 
longer time. 

Selecting a period not to exceed 30 years, or the period of service 
prior to age 65, merely gives a measure for the computation of the retire- 
ment allowance. It is in no proper sense a payment for the prior service, 
any more than would be the fixing of the allowance at a flat figure or 
on the basis of the last compensation received. The result in dollars and 
cents might not vary to any great extent whatever method of calculation 
was ahosen. 


Power of Congress to Govern Inter-State Commerce 

The power committed to Congress to govern inter-State commerce does 
not require that its government should be wise, much less that it should 
be perfect. The power implies a broad discretion and thus permits a wide 
range even of mistakes. 

Expert discussion of pension plans reveals different views of the manner 
in which they should be set up, and a close study of advisable methods 
is in progress. It is not our province to enter that field, and I am not 
persuaded that Congress in entering it for the purpose of regulating inter- 
State carriers has transcended the limits of the authority which the Constitu- 
tion confere. 

I think the decree should be reversed. 

I am authorized to state that Mr. Justice Brandeis, Mr. Justice Stone 
and Mr. Justice Cardozo join in this opinion. 


Notes 

(3) The members of the Commission were Senators George Sutherland 
and George E. Chamberlain, Representatives William G. Brantley and 
Reuben O. Moon, William C. Brown, President of the New York Central 
Lines, and D. L. Cease, the editor of The Railroad Trainman. 

(1) Latimer, ‘‘Industrial Pension Plans,” 1932, vol. 1, p. 55. 

(2) “*Public Service Retirement Systems,’’ Bureau of Labor Statistics 
(U. S.), Bulletin No. 477, 1929. 


——_—- <a 


Railroad Retirement Act Held Unconstitutional by 
United States Supreme Court—Legislation De- 
clared Outside Congressional Power—Effect on 
Social Security Plan Studied by Senate Com- 
mittee 


This week’s 5 to 4 decision of the United States Supreme 
Court which declared the Railroad Retirement Act unconsti- 
tutional is said to have developed anxiety on the part of 
Administration leaders in the Senate, this being reflected, it 
was reported, in a request by Senator Robinson for a thorough 
re-examination of the Socia] Security Bill by the Finance 
Committee, before which it is pending. A dispatch from 
Washington May 6 to the New York “Times’”’ in indicating 
this, added: 

In other quarters, particularly the House, there was more confidence 
that the decision in no way endangered the Administration's social security 
program. The bill, it was contended, relied more upon the taxing power 


of Congress and the welfare clause of the Constitution than upon the 
power to regulate inter-State commerce. 


The full texts of the Supreme Court decision (majority 
and minority) are given elsewhere in this issue. The 
opinion was handed down on May 6—Associate Justice 
Owen J. Roberts writing the majority views, which were 
concurred in by Justices Sutherland, McReynolds, Butler 
and Van Devanter. The minority opinion by Chief Justice 
Hughes was concurred in by Associate Jusiices Brandeis. 
Stone and Cardozo. 

The majority opinion in reciting the purposes of the Act, 
held that “these matters obviously lie outside the orbit of 
Congressional power.’” The opinion also said: 


It is arbitrary in the last degree to place upon the carriers the burden 
of gratuities to thousands who have been unfaithful and for that cause 
have been separated from the service, or who have elected to pursue some 
other calling, or who have retired from the business, or who have been for 
other reasons lawfully dismissed. 

And the claim that such largess will promote efficiency or safety in the 
future operation of the railroads is without support in reason or common 
sense. 


In conclusion, the majority stated: 


We feel bound to hold that a pension plan thus imposed is in no proper 
sense a regulation of the activity of inter-State transportation. It is an 
attempt for social ends to impose by sheet fiat non-contractual incidents 
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upon the relation of employer and employee, not as a rule or regulation 
of commerce and transportation between the States, but as a means of 
assuring a particular class of employees against old-age dependency. 

This is neither a necessary nor an appropriate rule or regulation affect- 
ing the due fulfillment of the railroads’ duty to serve the public in inter- 


State transportation. 
The judgment of the Supreme Court of the District of Columbia is 


affirmed. 

The ruling of the District of Columbia Supreme Court 
was referred to in these columns Oct. 27, page 2607 and 
Nov. 3, page 2763. Chief Justice Hughes in his minority 


opinion said: 

The underlying principle is that Congress has the power to treat the 
transportation system of the country as a unit for the purpose of regulation 
in the public interest, so long as particular railroad properties are not 
subjected to confiscation. In the light of that principle, and of applications 
which have been held valid, I am unable to see that the establishment of a 
unitary system of retirement allowances for employees is beyond Constitu- 
tional authority. 

The Railroad Retirement Act became a law on June 27 
1934 when it was signed by President Roosevelt. Its text 
was given in our issue of July 14 1934, page 183; a statement 
made by the President in affixing his signature to the bill 
appeared in these columns July 7 1934, page 51. 

—_——_—_——_ 


Railroad Labor Views United States Supreme Court 
Decision on Railroad Retirement Act Blow to 
Government’s Social Legislation Program—To Pro- 


pose New Bill 

Executives of three national organizations of railway 
employees interpreted the decision of the United States 
Supreme Court, holding the Railway Retirement Law invalid 
as a direct blow to the Administration’s proposed social 
legislation program, said Associated Press advices from 
Washington May 6, which added: 

George M. Harrison of Cincinnati, Chairman of the Railway Labor 
Executives Association and President of the Brotherhood of Railway & 
Steamship Clerks, Freight Handlers, Expressmen and Station Employees, 


said: 
“The decision represents one of the most reactionary decisions handed 


down by the Court and shows a total disregard of the social obligations of 
industry to ite workers. It will be most difficult for Congress to enact any 
social legislation that requires employers’ contributions and, therefore, it is 
@ serious obstacle to the consummation of the whole New Deal pro- 


Gram." .. « 
“yAlex F. Whitney, President of the Brotherhood of Railroad Trainmen, 


gaid: 
“‘Industries may feel they have won a temporary victory, but in my 


opinion it becomes necessary for the unemployment situation to be corrected 
and for legislation to be enacted to protect the broken-down worker before 


recovery can be effected."’ 
He said his group would introduce a new bill at once to correct objections 


on which the Court based its decision. 
mAlvaney Johnston, Grand Chief Engineer of the Brotherhood of Loco- 
motive Engineers, said his organization would participate with the Railroad 


Trainmen in introducing a new bill. 


The Course of the Bond Market 


For the most part, bonds have fluctuated around recent 
levels during the week, as speculative activity increased in 
the stock market. There was a moderate rise among rail- 
road bonds on Monday as a result of the Supreme Court’s 
decision against the Railroad Pension Act, but the gains 
have been more than lost in the subsequent decline of lower- 
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grade railroad bond prices. Utility and industrial bonds 
displayed only minor price changes. 

Highest-grade issues are virtually unchanged. United 
States Governments have declined fractionally from last 
week’s record highs. Four of the Federal Reserve banks 
reduced their rediscount rates, in sympathy with declining 
interest rates. 

Fractionally lower levels have been recorded by high- 
grade railroad bonds. Atchison gen. 4s 1995, closed at 
109% compared with 109% last week; Union Pacific 1st 4s, 
1947, at 112 were % point lower than last week’s closing of 
112%. Small price changes have been general among 
medium-grade issues. Illinois Central ref. 4s, 1955, at 695% 
were off % point; Louisville & Nashville 4%4s, 2003, de- 
clined % to 101. Irregularity has been the order of the 
day among lower-grade railroad bonds. Baltimore & Ohio 
conv. 414s, 1960, closed at 46%, up ™%: Great Northern 4%s, 
1977, advanced 2% points to 7434; New York Chicago & 
St. Louis 4%s, 1978, at 51 were off 1% points. 

High-grade utility bonds have been exceedingly stable in 
the past week, no noticeable variations taking place. Lower- 
grade issues were soft in the early part of the week, but 
recovered well in the latter half. Among the more active 
of the medium-grade bonds are Interstate Power 6s, 1952, 
which closed at 55% on Friday for a gain of 5% points 
for the week; Laclede Gas Light 5\%s, 1953, which advanced 
4%, to 70, and Northwestern Electric 6s, 1935, which gained 
4 to close at 98%. Holding company issues have also im- 
proved. International Telephone & Telegraph 4%s, 1952, 
advanced 4%4 points to 60, and Federal Light & Traction 6s, 
1954, gained 25% to close at 85. 

Varying group movements among industrials have been 
evident this week. Medium-grade steel issues have ad- 
vanced fractionally. Tire and rubber bonds were off 
Slightly. Oils show little change. Following the example 
set by the Paramount bonds last week, Warner Bros. 6s, 
1939, climbed 614 points to 6444. Building issues have been 
strong, with the Pennsylvania-Dixie Cement 6s, 1941, at 88, 
up 3, and the Certain-Teed Products 5%s, 1948, at 74, up 
3%. Hudson Coal 5s, 1962, gave ground fractionally, as 
did Philadelphia & Reading Coal 6s, 1949. Miscellaneous 
strong spots were International Agricultural 5s, 1942, at 
99%, up 1, and Container 5s, 1943, at 9814, up 1%. 

The foreign bond market has been irregular, although a 
majority of the issues gave evidence of strength. Pre 
sumably under the influence of inflationary tendencies, 
most of the speculative South American issues moved 
noticeably higher, particularly Bolivian, Peruvian, Chilean 
and Brazilian bonds. Argentine issues also advanced, 
especially the Province of Buenos Aires 6s. In the European 
group, Italian issues showed reactionary tendencies; Polish 
and German bonds also lost ground, particularly the former. 
Other groups are more or less unchanged. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND YIELD AVERAGES t¢ 
(Based on Individual Closing Prices) 






































U. 8S. 120 120 Domestic Cor porate* 120 Domestic All 120 Domestic Corporate 120 Domes 

Sete Goot. ae by Ratings Corporate* by Groups fm 120 by Ratings Corporate by as pa 
atly omes- * 

Averages ** |Corp.*| Aaa Aa A Baa RR P. U. Indus. Averages | ttc Aaa Aa A Baa RR. | P. U. | Indus. die 
May 10../108.61 |101.64 |118.45 |110.05 |101.47 | 82.02 | 93.85 |103.82 |107.85 ||} May 10..| 4.65 | 3.74 | 4.17] 466) 6.04] 5.15 | 4.52] 4.29] 5.85 
9_.|108.69 |101.64 |118.66 |109.86 |101.47 | 82.26 | 93.99 |103.99 |107.85 9..| 465] 3.73 | 4.18 | 466] 6.02] 5.14] 4.51 | 4.29]! 5.84 
8_.|108.84 |101.64 |118.66 |109.86 {101.31 | 82.02 | 93.99 |103.65 |107.85 8..| 465] 3.73 | 4.18 | 4.67] 6.04] 5.14] 4.53] 4.29] 5.86 
7..|108.59 |101.64 [118.66 |110.23 |101.14 | 82.02 | 94.14 [103.65 |107.85 7..| 4.65 | 3.73 | 4.16] 468 | 6.04] 5.13] 4.53] 4.29] 5.85 
6_.}108.71 |101.97 |118.86 |110.23 |101.31 | 82.99 | 94.88 |103.99 |107.67 6_.| 4.63 | 3.72] 4.16 | 467] 5.96 | 5.08] 4.51] 4.30] 5.84 
.-|108.80 |101.81 |118.86 |110.05 {101.31 | 82.50 | 94.29 |103.99 |107.67 4..| 464] 3.72] 4.17] 4.67] 600] 5.12] 4.51] 4.30] 5.86 
..|108.89 |101.81 {118.66 |110.05 |101.47 | 82.50 | 94.29 |103.99 |107.67 3_.| 4.64] 3.73 | 4.17] 4.66| 6.00] 5.12| 4.51 | 4.30 | 5.97 
--|108.98 |101.81 |118.66 |110.23 |101.31 | 82.38 | 94.29 |103.65 |107.85 2..| 4.64] 3.73 | 4.16] 467] 6.01] 5.12] 4.53] 4.29] 5.88 
wee 109.04 {101.47 |118.66 |110.05 |101.31 | 81.90 | 94.29 |103.32 |107.85 i i-- 4.66 | 3.73 | 4.17 | 4.67] 6.05] 5.12] 4.55 | 4.29] 5.90 
—_— eekly — : 
Apr. 26._|108.61 |101.81 |118.66 |110.05 |100.98 | 82.87 | 95.63 | 02.64 |107.67 || Apr. 26_.| 4.64 | 3.73 | 4.17 | 4.69] 5.97] 5.03] 4.59| 4.30] 5.93 
19... Stock E|xchangle Closejd 19_. Stock E/xchangle Closeld ' 
12__|108.25 |100.81 |119.07 |109.68 | 99.68 | 80.84 | 94.29 [101.14 [107.49 12_.| 4.70 | 3.71 | 4.19 | 4.77] 6.14] 5.12] 468] 4.31! 6.11 
- 5..|108.54 |100.17 |119.07 |109.49 | 99.36 | 79.56 | 92.82 |101.14 |107.31 5..| 4.74] 3.71] 4.20] 4.79] 6.25] 5.22] 468] 4.321] 6.23 
ar.29_./108.07 | 99.36 |118.66 |109.12 | 98.88 | 77.88 | 90.83 |100.98 {107.14 |} Mar.29_.|; 4.79 | 3.73 | 4.22] 4.82] 640] 5.36] 4.69 | 4.33 | 6.46 
22..|107.79 |100.49 |119.27 |109.86 {100.17 | 79.45 | 93.55 |100.98 |107.49 22..| 4.72 | 3.70 | 4.18 | 4.74] 6.26] 5.17] 469! 4.31 | 6.33 
15..|107.94 |100.49 |119.07 |110.61 {100.33 | 79.11 | 93.26 |100.98 |108.03 15..| 4.72 | 3.71 | 4.14] 4.73 | 6.29] 5.19] 469] 4.28! 6.16 
8-- 107.85 |101.64 |119.48 |110.98 |101.14 | 81.42 | 95.63 |101.47 | 108.57 --| 465] 3.69] 4.12 | 4.68] 6.09 | 5.03 | 466] 4.25] 6.12 
om i? 108.22 |102.47 |119.48 |111.35 |101.64 | 82.99 | 97.78 |101.64 |108.39 1..| 460] 3.69] 4.10 | 465] 596 | 489] 465] 4.26! 6.03 
- 33... 108.44 102.81 119.48 |111.16 |102.14 | 83.97 | 99.68 [101.14 |108.21 || Feb. 23..| 4.58 | 3.69 | 4.11 | 4.62 | 588 | 4.77 | 468 | 4.27] 6.02 
5... or 02.30 |119.07 {110.79 |101.14 | 83.60 | 99.68 | 99.68 |107.85 --| 461] 3.71 | 4.13 | 468 | 5.91 | 4.77] 4.77] 429] 6.04 
S..-107 47 101.04 118.66 |110.42 |100.49 | 82.50 | 99.04 | 98.41 |107.85 --| 465] 3.73 | 4.15 | 4.72| 6.00] 4.81] 4.85] 4.29! 6.01 
son oh eee it 01.31 118.04 |110.05 |100.33 | 82.38 | 99.04 | 97.94 {107.31 l..| 467] 3.76 | 4.17] 4.73 | 6.01 | 4.81] 4.88 | 4.32! 6.12 
an. mre dbo tet 410.06 100.81 $4.35 100.49 8.78 107.48 Jan. 25.. 4.69 3.76 6.17 4.70 5.85 | 4.72 | 4.03] 4.31| 6.16 

--|106. Y , t ’ x ‘ : — & ; : 4. 6.02 | 4.77 ' . 
a... 08.8 100.81 137-68 108.13 $0.58 $3.50 400.37 06.08 106.98 1. 6.79 3.78 4.33 4.78 | 6.00 | 4.74 501 $34 8:33 
.-|105. , , a .23 | 4.82 
High 1935 108.66 102.81 |119.69 |111.54 |102.14 | 84.60 |100.49 |103.99 |108.75 || Low 1935] 4.58 | 3.68] 4.09 | 4.62 5.83 472 ror 424 5:88 
Low 086 105.66 RY. 117.33 108.57 | 98.73 | 77.88 | 90.69 | 94.14 |/106.78 || High1935| 480] 3.80] 4.25 | 4.83 | 6.40] 5.37] 5.13 | 4.35 | 6.46 
Hig! s984/ 108.81 100.00 417.38 108.75 | 99.04 | 83.72 |100.49 | 94.58 {106.78 || Low 1934) 4.75 80 | 4.24] 481 | 5.90] 4.72/| 65.10! 4.35] 6.35 
sow Ned 60. ’ 05.37 | 93.11 | 81.78 | 66.38 | 85.61 | 742.5 | 96.54 aay) 1934; 5.81 | 4.43] 6.20| 6.06| 7.58 | 5.75| 6.74| 4.97 | 8.65 
. , - r. Ago— 

May 1°94 105.25 | 98.41 |112.69 | 106.42 | 96.70 | 82.02 | 98.88 | 92.10 |104.85 || Mayl0’34) 4.85 | 4.03 | 4.37 | 4.96] 6.04] 4.82 | 5.27] 4.46] 7.16 
A 2 Yrs.Ago 
May 10'33 102.32 * 80.95 100.81 * 89.17 | 77.88 63.50 79.91 | 77.22 | 86.12 || May10°33' 6.13 ' 4.70 ' 5.48 ' 6.40! 7.93 ' 6.22' 646! 5.71! 9.96 

















* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon. maturing in 31 dd erag 
level or the average movement of actual price quotations. They merely serve i te i pee th prong Rogen tor heeg bo oped p ag ae meng nde f 
ante Secuenae Gh hedeer taken Gide Geet Eo ot oie tae ee y to illustrate in a more comprehensive way the relative levels and the relative movement of 
** Actual average price of 8 long-term Treasury issues. 
page 2264. 


For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932 907 
t The latest complete list of bonds used in computing these i , “Ag x ‘ 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 ed ena amen OES GUSEERSS & Che Hues oF Cas. FF 1608 
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New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues for 
conversion or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subscription. They do not include issues of capital 
by private companies except where particulars are publicly 
announced. In all cases the figures are based upon the 
prices of issue. 

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank, Limited] 
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Month of 
April 


4 Months to 
Aprti 30 


Year to 
Aprtl 30 





£45 ,935,000 


£106,068 ,000 


34.533.000 
45,707,000 161,364,000 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 

















1935 


£16,592,347 
12,620,080 
*12,386,235 
4,108,238 


£45,706 ,900 


1933 1934 


£8,310,263 £10,853 ,233 
7,167,385 7,007 ,995 
13,447 ,603 7,081,462 
8,247,859 9,590,367 


£37,173,110 £34,533 ,057 
14,614,014 22,440,935 


17,541,251 12,048 ,454 
14,997,397 
332 


1932 


£2,895,798 
11,994,734 
12,104,130 
18,013,115 


£45,007 ,777 
12,296,311 


17,467,795 
3,312,507 
72 











17,000 
19,745,198 
10,807,078 

4,312,163 


£113,038 ,329 


13,041,644 
£150,189,757 

















£132,868 ,896 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


[Compiled by the Midland Bank Limited] 





United 














1,568 ,00C 


292,000 
437 ,000 


3,156,000 














4,753,000) 241,000 
5,000} 1,070,000 


250,000 
185,000 
67,000] 437,000] 111,000 
47,000] 867,000] 341,000 
5,018,000] 24,796,000] 7,996,000] 132,869,000 


49,000 359,000} 10,853,000 
221,000; 1,433,000 45,000} 7 000 
7,000 190,000} 7,082,000 
12,000 63,000} 9,590,000 


657,000] 34,533,000 





95,059,000 


8,682,000 
6.011,000 
8.665.000 


28 ,667 ,000 


11,397,000 
7,021,000 
958, 
3,165,000 
.63 , 
20,764,000 
11,016,000 
9,122,000 


106 ,741000 
14,433,000 
9 000 


11,076,000 
3.443.000 


38,640,060 
































1,969,000| 45,707,000 

















United States Interest Rate Lower Than At Any Time 
in Sixteen Years 


Under date of May 9, United Press advices May 9 from 
Washington said: 


The Federal Government is paying a lower interest rate on its current 
record-breaking borrowing than at any time since 1916, the Treasury re- 
ported to-day. 

On the present interest bearing debt of $27 ,756,776,320, officials computed 
that the Treasury at the end of April was paying an annual interest bill of 
$775,451,491, or 2.793%. 

The previous low interest rate was established June 30 1916, when the 
yA $971,562,590 and the interest $23,084,635, or an annual rate of 

° O- 

On June 30 1921 at the peak of the post-war financing, the total debt was 
$23,737,352,08U0, on which the interest bill was $1,029,917,903, or 4.339%. 








———— 











Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, May 10 1935. 

The upward trend in business activity was halted during 

the week owing to a seasonal slowing up of industry, un- 

favorable weather and nervousness over Washington devel- 


opments. Wholesale business was less active, although it 
exceeded that of the same week last year. Retail sales 
were curtailed somewhat by cold and rainly weather, and 
average gains for the country as a whole were very small 
as compared with the same time last year. Women’s wear- 
ing apparel was in the best demand, and there was a good 
call for men’s suits, furnishings, luggage and traveling ac- 
cessories. At wholesale, orders were larger for hardware, 
building supplies, paints, wall paper and groceries, and the 
demand for furniture was of good proportions. Industrial 
and manufacturing operations were reduced slightly owing 
to a cut in the steel output to 42.2% of capacity as against 
56.9% a year ago. This is a new low for this year. Auto- 
mobile production showed a slight recession after having 
shown gains for 22 consecutive weeks. Car loadings were 
held at about the same level as a week ago, but were less 
than those for the same week last year. Bituminous coal 
output showed a seasonal decline, and the oil flow dropped 
below the Federal allowable for the first time in many 
weeks. Yet there was an increase of 1.5% in the electric 
output, and it continued to exceed the level of a year ago. 
Moreover, electrical equipment manufacturers were reported 
to be operating at a rate about 50% above that of last 
year, and schedules of farm equipment manufacturers were 
well maintained. The manufacture of chemicals and drugs 
was larger, and the production of radios increased. Sugar 
was active and reached new high ground during the week. 
Cotton was quiet but firmer, owing to bullish crop and 
weather reports. Grains displayed little activity and are 
lower than a week ago. There were fears that the Govern- 
ment crop estimate might be more bearish than expected. 
Hides were rather active at times, but of late have quieted 
down, although prices are higher than a week ago. Rubber 
was quiet but despite this fact an upward trend was notice- 
able. Coffee was not very active, but is higher for the 
week. Dry and dusty conditions continued unabated in the 
Southwestern States, it was reported on the Ist inst., and 
droughty conditions in western Kansas were said to be 
getting worse. Snowstorms over the last week-end, how- 


ever, supplied the needed moisture in that area. On the 
oth inst. it was clear for the first time this spring from 
Goodland, Kan., to Amarillo, Tex. In New York City scat- 
tered rains fell during the week, but for the most part it 
was clear and unseasonably cool. To-day it was raining 
and warm here, with temperatures ranging from 54 to 61 
degrees. The forecast was for fair to-night; Saturday fair, 
cooler. Overnight at Boston it was 48 to 68 degrees; Balti- 
more, 58 to 66; Pittsburgh, 58 to 82; Portland, Me., 46 to 66; 
Chicago, 50 to 70; Cincinnati,, 54 to 82; Cleveland, 54 to 76; 
Detroit, 50 to 72; Charleston, 70 to 76: Milwaukee, 50 to 68; 
Dallas, 68 to 80; Savannah, 70 to 80; Kansas City, 46 to 70; 
Springfield, Mo., 54 to 68; Oklahoma City, 60 to 72; Denver, 
50 to 66; Salt Lake City, 56 to 74: Los Angeles, 54 to 66; 
San Francisco, 50 to 56; Seattle, 42 to 60; Montreal, 50 to 
70, and Winnipeg, 30 to 44. 

——_—___<-—_——— 

Moody’s Daily Commodity Index Slightly Higher 
for Week 


While basic commodity prices have been strong during 
most of the week just passed, following passage of the Patman 
Bonus bill in Congress, receding tendencies appeared toward 
the week-end. The Index closed on Friday at 157.4 com- 
pared with 156.8 on Friday a week ago. 

Of the commodities comprising the Index, six advanced, 
six remained unchanged and three declined. Advances in- 
eluded wool, cotton, scrap steel, hides, rubber and cocoa. 
Items remaining unchanged were silk, top hogs, copper, lead, 
eoffee and sugar, while wheat, corn and silver registered 
declines. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


Fri. May 
Sat. May 
Mon. May 
Tues. May 
Wed. May 
Thurs. May 
Fri. fk PARADE PERETTI. 157.4 


Class I Railroads Show Increase in Number of Freight 
Cars in Good Repair 

Class I railroads on April 14 had 310,651 surplus freight 

cars in good repair and immediately available for service, 

the Association of American Railroads announced on May 


2 Weeks Ago, Apr. 26....-.-.. 1 
Month Ago, Apr. 13........ 156. 
Year Ago, [yy 
56.711933 High, July 18 
— eRe 157.0 Low, Feb. 4 ; 
9__.__._........158.0}1934-5 High, Jan. 8, 1935... ._16 
Low, Jan. 2, 1934 26 
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10. This was an increase of 10,185 cars compared with 
March 31, at which time there were 300,466 surplus freight 
cars. 
Surplus coal cars on April 14 totaled 84,797, an increase 
of 17,430 cars above the previous period, while surplus box 
cars totaled 177,547, a decrease of 5,449 cars compared 
with March 31. 

Reports also showed 27,476 surplus stock cars, a de- 
crease of 955 compared with March 31, while surplus re- 
frigerator cars totaled 8,028, a decrease of 275 for the same 


period. 
ae 
Cause of Present and Other Depressions Discussed in 
Monograph by Col. Leonard P. Ayres of Cleveland 
Trust Co.—Trade Cycles Chiefly Due to Changes in 


Volume of Purchasing of Durable Goods by Busi- 
ness Enterprises—Eleven Factors Which Did not 
Cause Depression 

Under the title “The Chief Cause of This and Other De- 
pressions,” the Cleveland Trust Co. of Cleveland, Ohio, has 
published an economic monogram, the author of which is 
Colonel Leonard P. Ayres, Vice-President of the bank. The 
monograph is one of a series on economic subjects which 
Colonel Ayres has written and the bank has produced from 
time to time during the last 10 or 15 years. A foreword to 
the current work states: 

This discussion of business cycles has been prepared in response to a 
request from Senator Josiah W. Bailey of North Carolina, who is Chairman 
of a Senate committee charged with the duty of studying the causes of 
the present depression. 


The most important conclusion of the study is formulated 
in the statement that trade cycles are chiefly caused by 
changes in the volume of purchasing of durable goods by 
business enterprises, actuated by changes in the prospects 
for profits. This conclusion, it is stated, is based on new 
data covering the production and distribution of goods 
which show that the volumes of finished goods bought by 
business enterprises, as contrasted with individual consum- 
ers, are far greater than has ordinarily been assumed. It is 
further pointed out: 


For the most part, the purchases of consumers’ goods are obligatory, 
because they cannot be long postponed, but the buying of durable goods is 
optional, because it can be postponed, since the existing goods can be 
made to yield extended service. This is why there is not much unem- 
ployment among producers of consumers’ goods, but a great deal among 

of durable goods. 

The new figures show that from three-fourths to five-sixths of all the 
durable goods are purchased and finally used by business enterprises, while 
most of the consumers’ goods are bought and used up by individual 
consumers. Business enterprises buy durable goods in large amounts when 
actual profits or the prospects for them are good, but they sharply curtail 
their buying when they think profit prospects are poor. These changes 
in the volume of purchases of durable goode by business enterprises are 
the controlling factors accounting for most of the depths of depressions, 
and most of the vigor of business recoveries. 


Colonel Ayres traces the present depression to economic 
changes growing out of the World War. Pointing out that 
this is the sixth year of the depression but the twenty- 
second year of the causes of the depression, he says: 


This most serious of modern periods of hard times has its roots in the 
World War, and go its true origin reaches back into 1914. 

Great wars appear to produce regular sequences of economic results, 
which we may identify as: 

1. Commodity price inflation. 

2. Sound prosperity and farmland speculation. 

3. Price deflation and short primary post-war depression. 

4. A period of city prosperity and widespread speculation. 

5. Secondary price deflation and a long secondary post-war depression. 

Economic developmenta have followed this specialized pattern of move- 
ments and sequence during and after other great wars, and they have 
done so during and since the World War. 


Under factors that did not cause the depression, Colonel 
Ayres lists 11 widely accepted beliefs which he holds to be 
oo He argues their fallacy and designates them 
as follows: 


Malefactors of great wealth ; 
Overproduction ; 

Price declines ; 

Reduced agricultural purchasing power ; 
Shortage or maldistribution of gold; 
Shortage of consumer purchasing power ; 
Overindulgence in productive equipment ; 
Technological unemployment ; 
Concentration of wealth; 

Speculation ; 

Bad banking. 


In his summary, Colonel Ayres says: 


Stability of business activity depends on the stability of the fundamental 
conditions under which business operates. This cannot be created by any 
simple legislative formula. It involves persistent adherence to at least 
seven national policies: peace, sound money, balanced budgets, sound 
banking, the restriction of credit to loans justified by earning power the 
restriction of speculation, governmental regulation of business to prevent 
abuses, dishonest competition and exploitation, but not to control wage 
and price competition or to favor special groups. . 

a 


Revenue Freight Car Loadings 
Latest Week 


Loadings of revenue freight for the k 
1935 totaled 569,065 cars. This is a Ben, ‘of 


Rise 1.8% During 


ended May 4 
10,179 ears or 
of 36,181 cars 
of 1934. The 


1.8% from the preceding week, but a decline 
or 6.0% from the total for the like week 
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comparison with the correspo 
s 


favorable, the present week 
8.0% higher. 





May 11 1935 


nding week of 1933 is more 
loadings being 41,947 cars or 
For the week ended April 27 loadings were 


8.3% under the corresponding week of 1934, but 3.7% 


above those for the like week of 19 


33. Loadings for the week 


ended April 20 showed a gain of 3.2% when compared with 
1934 and an increase of 23.0% when the comparison is with 


the same week of 1933. 


The first 17 major railroads to report for the week ended 
May 4 1935 loaded a total of 265,357 cars of revenue freight 


on their own lines, compared with 263,738 ¢ 
ceding week and 290,413 cars in the seven days 


1934. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 


ars in the pre- 
ended May 5 















































(Number of Cars) 
Loaded on Own Lines | Recetoed fromConnections 
Weeks Ended— Weeks Ended— 
May 4\Apr. 27; May 5 | May 4|Apr. 27; May 5 
1935 1935 1934 1935 1935 1934 
Atchison Topeka & Santa Fe Ry_| 17,159] 17,644] 17,907} 5,623) 5, 4,712 
Baltimore & Ohio RR.......... 23,310] 23,115) 28,559] 11,918) 12,200} 13,918 
Chesapeake & Ohio Ry......... 16,393] 17,332] 20,792) 7,263 ,663) , 
Chicago Burlington & Quincy RR.| 12,877] 12,541] 14,093} 6,698) 6,631) 5,873 
Chicago Milw. St. Paul & Pac.Ry.| 16,707| 15,998] 17,072) 6,631} 6,586 ,369 
y Chicago & North Western Ry_.| 13,048) 12,652/ 15,080} 8,187) 8,517) 8,802 
I A i i 2.845| 2,798] 2,873) 1,183] 1,234) 1,361 
International Great Northern RR| 2,120) 2,226) 2,565) 2,169) 2,338) 2,132 
Missouri-Kansas-Texas RR... 3,916} 3,907] 4,183) 2,486) 2,528) 2,381 
Missouri Pacific RR...........- 12,541] 12,532] 12,968} 7,529) 7,420) 7,841 
New York Central Lines..._.... 40,149] 39,334] 44,413] 49,567) 48,996] 58,212 
New York Chicago & St. Louis Ry| 3,996) 4,080) 4,480) 7,277) 7,272) 8,301 
Norfolk & Western Ry_.......-.. 15,211] 15,456| 18,520) 3,667! 3,376) 4,097 
Pennsylvania RR.............. 51,947! 50,447 ‘ 33,074 ,484| 37,006 
Pere Marquette Ry...........- 5,632| 5,512| 5,055) 4,326; 4,262) 5,021 
Southern Pacific Lines.........-. 22,541] 23,143) 21,237 x x x 
We 0 6 abestiisdditicmnoccow 4.965| 5,021! 5,250) 7,587) 7,979) 7,664 
re eee 265,357 (263 ,738'290,413! 165,195! 163,154 182,639 
x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
May 4 1935 Apr. 27 1935 May 5 1935 
Chicago Rock Island & Pacific Ry- 19,722 20,488 19,179 
Illinois Central System. _.._..... 24,960 24,427 24,976 
St. Louis-San Francisco Ry_.....- 11,521 11,582 11,952 
ll inetteneenaeeneneananed 56,203 56,497 56,107 














The Association of American Railroads in reviewing the 
week ended April 27 reported as follows: 


Loading of revenue freight for the week ended April 27, totaled 558,886 
cars. This was a decrease of 52,019 cars below the preceding week, and 
50,818 cars below the corresponding week in 1934 but an increase of 20,077 
cars above the corresponding week in 1933. 

Miscellaneous freight loading for the week ended April 27. totaled 
230,949 cars, a decrease of 18,769 cars below the preceding week, and 
11,624 cars below the corresponding week in 1934, but an increase of 23,203 
cars above the corresponding week in 1933. 

Loading of merchandise less than carload lot freight totaled 159,495 cars, 
a decrease of 859 cars below the preceding week, 5,941 cars below the 
corresponding week in 1934, and 2,832 cars below the same week in 1933. 

Coal loading amounted to 84,111 cars, a decrease of 31,252 cars below 
the preceding week, and 31,998 cars below the corresponding week in 1934, 
but an increase of 5,719 cars above the same week in 1933. 

Grain and grain products loading totaled 26,987 cars, a decrease of 
2,435 cars below the preceding week, but an increase of 473 cars above 
the corresponding week in 1934. It was, however, a decrease of 14,636 
cars below the same week in 1933. In the Western Districts alone, grain 
and grain products loading for the week ended April 27, totaled 17,157 cars, 
an increase of 712 cars above the same week in 1934. 

Live stock loading amounted to 13,930 cars, an increase of 1,431 cars 
above the preceding week, but reductions of 4,540 cars below the same week 
in 1934 and 6,464 cars below the same week in 1933. In the Western 
Districts alone, loading of live stock for the week ended April 27, totaled 
11,370 cars, a decrease of 3,718 cars below the same week in 1934. 

Forest products loading totaled 26,776 cars, an increase of 533 cars above 
the preceding week, 1,748 cars above the same week in 1934, and 7,818 cars 
above the same week in 1933. 

Ore loading amounted to 11,793 cars, increases of 1,006 cars above the 
preceding week, 2,379 cars above the corresponding week in 1934, and 
6,066 cars above the corresponding week in 1933. 

Coke loading amounted to 4,845 cars, a decrease of 1,674 cars below the 
preceding week, and 1,315 cars below the same week in 1934, but an in- 
crease of 1,203 cars above the same week in 1933. 

All districts except the Northwestern reported decreases in the number 
of cars loaded with revenue freight for the week of April 27, compared with 
the corresponding week in 1934. Four districts—Eastern, Allegheny, 
Pocahontas and Northwestern—reported increases compared with the 
corresponding week in 1933, but three—Southern, Central Western and 
Southwestern—reported reductions. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 




















1935 1934 1933 
Four weeks in January .............. 2,170,471 2,183,081 1,924,208 
Four weeks in Feburary ............- 2,325,601 2,314,475 1,970,566 
Five weeks in March............-... 3,014,609 3,067,612 2,354,521 
0 GPO OE Cae ee 545,627 559,070 492,061 
I A 587,685 579,981 498,182 
. - | (Vp aaieaet 610,905 591,705 496,512 
I te 558 ,886 609,704 538,809 
ESS TAMA ERICA Bo 9,905,628 8,274,859 _ 





In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
April 27 1935. During this period a total of only 45 roads 
showed increases when compared with the corresponding 
week last year. The most important of these roads which 
showed increases were the Southern Pacific RR. (Pacific 
Lines), the Great Northern RR. and the Northern 
Pacific RR. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 27 

















































































































Total Revenue Total Loads Recetved Total Revenue Totai Loads Received 
Ratiroads Fretghi Loaded from Connections Railroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— 
Group A— Group B— 
Bangor & Aroostook.......... 1,512 2,054 1,762 204 349 Alabama Tennessee & Northern 206 176 208 113 148 
Boston & Albany............. 3,067 2,987 2.715 4,400 4,776 || Atlanta Birmingham & Coast_. 597 653 681 726 748 
Boston & Maine._........... 7,672 7,6 7,204 9,789 10,411 Atl. & W. P.—W. RR. of Ala... 683 603 764 1,045 911 
Central Vermont. -.........-.- 1,063 1,032 701 1,751 2,310 Central of Georgia. .......... 3,893 3,278 3,630 2,600 2,205 
Maine Central. .............. 2,470 2,411 2.261 2,373 2.766 Columbus & Greenville. ...... 201 284 194 215 171 
N. Y. N. H. & Hartford... -.. 10,176 10,742 9,727 10,724 1, Florida East Coast........... 1,827 1,694 1,564 499 
Snsadeesathansaneracs 63 988 — o£ BR eeegR 780 861 864 1,288 1,342 
|- —-— — —_ Georgia & Florida._....... .- 302 291 286 
Wes ncnsbsdabiiiteotabes 26,516 | 27,518 | 25,003 | 30.319 | 33,207 || Gulf Mobile & Northern...... 1,423 1,446 1,355 771 664 
« ree ot Illinois Central System........ 15,845 17,045 16,693 9,104 8,572 
Group B— Louisville & Nashville... _.- 14.875 | 16,973 13,972 3,834 3,759 
Delaware & Hudson........-- 5,177 6,406 3,975 5,904 6,989 Macon Dublin & Savannah... 140 148 118 539 409 
Delaware Lackawanna & West.| 8,290 9,863 7.717 6,187 6,326 || Mississippi Central... ....._.- 131 165 155 273 223 
MMA AE ght See Sees Be 12,108 14,180 10,166 12,250 13,634 rs 1,607 1,863 1,881 1,269 1,414 
Lehigh & Hudson River....... 269 281 260 1,497 1,646 Nashville Chattanooga & St. L. 2,868 2,973 3,221 2,177 2,316 
Lehigh & New England... ...-. 2,138 1,901 1,445 868 835 || Tennessee Central........._.- 319 404 330 494 597 
i SP eral 6,794 9,109 6,189 6,149 7,356 _——— me 
RIT a gs IE IS 1,059 2,058 532 40 37 _ SS res 45,697 | 48,857 | 45,916 | 25,416 | 24,410 
New York Central... __....-- 17,438 | 19,531 | 17,819 | 24,751 | 28,564 
New York Ontario & Western... 2,041 2,126 1,628 1.752 2,047 Grand total Southern District..| 83,422 89,232 85,555 53,349 53,400 
Pittsburgh & Shawmut... --.-- 207 300 294 30 28 
Pittsburgh Shawmut & North _. 316 320 256 214 208 Northwestern District— 
Lathes aidlite a -_ Belt Ry. of Chicago.........- 603 883 809 1,558 1,261 
MEE Rerdadattinninciadentolonl 55,837 | 66,075 | 51,281 59,642 | 67,670 || Chicago & North Western... .- 13,161 15,337 13,878 8,517 8,726 
=e - Chicago Great Western -eeceee 2,054 2,300 2,326 2,536 2,400 
Group C— Chicago Milw. St. P. & Pacific.| 15,998 16,517 17,114 6,586 6,154 
0 608 603 452 1,061 1,010 Chicago St. P. Minn. & Omaha| 2,862 3,321 3,835 2,865 2,722 
Chicago Indianapolis & Louisv- 1,087 1,162 1,194 1,634 1,723 Duluth Missabe & Northern. -. 1,965 1,372 2,788 117 95 
C.C. C. & St. Louis_......-.- 6,591 6,904 7,589 9,041 10,311 Duluth South Shore & Atlantic 572 963 299 373 381 
Central Indiana___.........-- ) 24 24 53 70 || Elgin Joliet & Eastern....._.. 5,240 5,472 3,621 4,574 4,519 
Detroit & Mackinac. ......... 225 232 283 113 113 Ft. Dodge Des Moines & South 1 
Detroit & Toledo Shore Line. - 290 332 258 2,430 2,492 || Great Northern. ...........-.- 11,717 9,092 7,731 2,931 2,393 
Detroit Toledo & Ironton....-.- 3,266 2,181 1,328 1,221 1,141 Green Bay & Western. ......- 526 485 
Grand Trunk Western.......- 4,707 4,905 3,371 6,928 6,553 || Lake Superior & Ishpeming. --- 970 326 192 55 78 
Michigan Central... .......-. 8,107 9,273 6,328 7,758 8,774 Minneapolis & St. Louis_.._.. 1,505 1,701 1,975 1,493 1,357 
Monongahela. _._......._.... 2,238 3,674 2,680 200 194 Minn. St. Paul & 8. 8. M_..-- 4,505 4,186 4,217 2,012 2, 
N. Y. Chicago & St. Louis_.-. 4,080 4,511 3,857 7,272 7,587 || Northern Pacific. ._........-- 8,024 7,788 7,052 2,994 2,187 
Pere NP PAEESESS ESS 5,512 5,405 4,283 4,462 4,911 Spokane International... ...-..- 114 108 95 182 129 
Pittsburgh & Lake Erie. _._.-.. 4,167 5,279 3,224 2,768 4,772 Spokane Portland & Seattle. ..- 2,079 1,446 907 1,018 
Pittsburgh & West Virginia... 1,354 1,075 1,039 898 —_—- — —_——— —|- ———— 
Ww (RE Dae erg re 5,021 5,115 5,356 7,979 7,449 _ SPP kee ee ee eee 72,259 71,607 | 67,666 38,415 | 36,267 
Wheeling & Lake Erie..._..-- 2,896 3,390 2,638 2,547 3,181 
as . Central Western District— 
, EE ee ea eee 49,243 54,344 43,940 56,506 61,179 Atch. Top. & Santa Fe System.| 17,664 18,609 19,132 5,668 5,045 
= meee Ae Seti oS 2,303 2,461 3,172 1,828 1,789 
Grand total Eastern District...| 131,596 | 147,937 | 120,224 | 146,467 | 162,056 Bingham & Garfield_.......-. 204 199 1 39 
Chicago Burlington & Quincy..| 12,541 13,995 13,741 6,631 5,969 
Chicago & Illinois Midland... 1,316 1,072 929 585 578 
Allegheny District—- Chicago Rock Island & Pacific.| 10,548 10,570 11,905 6,347 5,889 
Akron Canton & Youngstown. . 480 597 377 553 791 Chicago & Eastern Illinois... -- 2,322 2,318 2,204 1,850 1,978 
Baltimore & Ohio. .._.....-.-.- 23,115 28,801 22,769 12,200 12,594 Colorado & Southern.......-- 663 780 759 1,084 833 
Bessemer & Lake Erie._.___.- 1,870 2,840 1,544 1,276 1,639 Denver & Rio Grande Western 1,640 1,726 1,426 2,069 2,162 
Buffalo Creek & Gauley..__..- 250 227 224 8 5 Denver & Salt Lake._.......-. 255 147 152 - 8 
Cambria & Indiana.____.__..- 725 696 a 18 14 Fort Worth & Denver City ..-- 1,048 1,078 1,194 765 906 
Central RR. of New Jersey __-.- 5,949 6,815 4,830 9,000 9,745 Lilinois Terminal......_.....- 1,411 1,874 1,905 1,013 962 
EERE LEER, 640 614 51 54 46 North Western Pacific........ 740 577 413 213 283 
Cumberland & Pennsylvania. -- 216 207 164 25 29 Peoria & Pekin Union. ......-.- 84 98 102 67 14 
Ligonier Valley.............- 58 87 75 12 15 || Southern Pacific (Pacific) __.-- 17,306 | 15,623 | 12,960 3,860 3,410 
PERE ti 836 771 1,203 3,126 2,829 St. Joseph & Grand Island_... 166 211 306 253 274 
Penn-Reading Seashore Lines... 895 1,109 917 1,156 1,067 Toledo Peoria & Western....-.- 297 301 436 979 981 
Pennsylvania System. ___.__-- 50,447 | 56,179 | 49,992 | 31,484 | 33,916 || Union Pacific System.......-.- 10,532 | 11,227 | 10,778 7,382 7,148 
Sry 11,710 14,387 10,077 11,947 13,352 RN Re ee 305 115 201 5 4 
Union (Pittsburgh). .....__.-.- 5,402 8,142 3,237 1,648 2,403 Western Pacific.__....__..._.. 1,310 1,409 1,045 1,540 1,537 
West Virginia Northern_____-.. 46 93 32 0 2 -_— 
Western Maryland_..._...___.. 2,611 3,165 2,554 4,276 4,838 , ite aa TER sg ES 82,655 | 84,390 | 82,931 42,186 | 39,794 
EO ae 105,250 | 124,730 98,046 76,783 83,285 Southwestern District— 
Alton & Southern. ._......-.-. 173 196 135 3,520 3,357 
Burlington-Rock Island. ...--- 143 123 164 287 258 
Pocahontas District— Fort Smith & Western... -- 138 108 128 279 198 
Chesapeake & Ohio.._......-- 17,332 20,398 16,578 6,663 £541 Gulf Coast Lines.............- 2,798 3,129 2,860 1,234 1,374 
Norfolk & Western.__._....-.- 15,456 18,182 13,556 3,376 3,887 International-Great Northern. . 2,226 2,787 3,809 2,338 2,455 
Norfolk & Portsmouth Belt Line| 1,564 1,696 1,944 1,000 1,162 |} Kansas Oklahoma & Gulf. -_.-- 92 117 76 1,180 1,230 
Ns db csts dinctnb bdbchiinaaitd 2,436 3,052 2,293 69) 669 || Kansas City Southern_.....-- 1,301 1,734 1,500 1,375 1,526 
Louisiana & Arkansas... _....- 1,341 1,154 1,237 831 787 
EN Se, 36,788 43,328 34,371 11,730 14,259 Louisiana Arkansas & Texas... 54 166 134 340 271 
Litchfield & Madison. ....._.- 136 382 109 675 795 
Southern District— Midland Valley __........-.-- 441 451 465 287 
Group A— Missouri & North Arkansas. -- 186 133 120 204 257 
Atlantic Coast Line—-_._.__..- 8,841 9,193 9,109 4,454 4,474 Missouri-Kansas-Texas Lines. . 3,907 4,347 4,810 2,528 2,744 
plea tie 934 1,139 899 1,370 1,709 || Missouri Pacific............-- 12,532 ‘ 12,420 7,420 7,923 
Charleston & Western Carolina. 325 370 407 903 1,001 Natchez & Southern........-.- 
Durham & Southern..__....-.- 120 135 174 275 503 Quanah Acme & Pacific. ..._.. 40 196 122 131 120 
Gainesville Midland_._.....-- 43 42 62 89 108 || St. Louis-San Francisco. ....-- 6,591 6,945 7,669 3,659 3,453 
Norfolk Southern. _.._.._._-_- 1,021 1,237 1,507 1,098 1,265 St. Louis Southwestern. .....- 2,003 1,914 2,095 1,977 1,809 
Piedmont & Northern. ----..- 464 448 523 785 949 Texas & New Orleans... -...-.-- 5,837 5,630 6,204 2,452 2,400 
Richmond Fred. & Potomac... 324 377 298 4,033 3,107 || Texas & Pacific..........-.-- 3,991 3,841 3,869 3,628 3,716 
Seaboard Air Line..._...____. 7,915 7,897 7,628 3,573 3.415 || Terminal RR. of St. Louls._..| 2,680 1,456 1,967 | 14,790 | 16,082 
Southern System_..._.__...__.. 17,606 19,392 18,864 10,687 11,793 Weatherford M. W. & N. W.. 29 64 73 69 49 
Winston-Salem Southbound. - - 132 145 168 666 666 Wichita Falls & Southern. ..-.-. 237 229 a 116 87 
Pl btvdhenwtiaeetossiaadad 37,725 | 40,375 | 39,639 | 27,933 | 28,990 NN AE CCE: ae FL Cena eee 46,916 | 48,480 | 50,016 | 49,326! 51,600 






































Moderate Decline Noted in Wholesale Commodity Prices _ the decrease amounted to 7.3%, for metals and metal products nearly 47%, 
During Week of May 4 by United States Depart- nd for building materials approximately 3%. Hides and leather products, 
ment of Labor housefurnishing goods and miscellaneous commodities registered smaller 


Wholesale commodity prices recorded a moderate decline pe with the corresponding week of 1933, however, the in- 


during the week ending May 4, Commissioner Lubin of the  dexes of all commodity groups are higher, ranging from approximately}10% 
Bureau of Labor Statistics, U. S. Department of Labor, for the metals and metal products group to nearly 70% for farm products. 


announced May 9. He stated: From. Mr. Lubin’s announcement of May 9 we also take 
The decline of 0.2% resulted in the Bureau's index dropping to 80.1% the following: 


of the 1926 average. The recent reaction in prices placed the general level 
at 9% above a year ago, when the index was 73.4 When compared with Group index numbers for the week of May 4 1935, as compared with May 5 


the corresponding week of 1933, when the index stood at 61.9, this week’s 1934 and May 6 1933, are shown in the following table: 
































index is higher by 29%. ‘ 
During the current year, increases have been recorded in the general cinimaatine tiie “= gt A ese May 6 P y Bat. 
index for nine weeks, decreases for four weeks, and for four weeks the index 
has remained stationary. Ot ee. . ss cveedbdbsooubl 80.1 | 73.4 +9.1 | 61.9 29.4 
Declining prices of farm products and foods largely accounted for the 
decline in the combined index. The index for ‘‘all commodities other than pam scene + ec ecwrerecercccnoccce= +e aa Ta 3 rig 
farm products and foods” remained at the level of the previous week. Hides and leather products.-.---------| 88.0 | 89.6 | —1.7 | 73.3 | 20.1 
Textile products recorded a minor decrease. Hides and leather products, yl ee eae 68.7 | 74.1 —7.3 | 53.7 27.9 
fuel and lighting materials, and building materials, on the other hand, trode age ee Se ~ eon nneeen-- as it gd ey 7h ty | 
recorded fractional increases, while metals and metal products, chemicals jyutiding materials. .........| 84.9 | 87.4 | —2.9| 70.8] 19.9 
and drugs, housefurnishing goods, and miscellaneous commodities were Chemicals and drugs-.-...-.-.-.--------- 80.8 | 75.3 | +7.3 | 72.4 11.6 
unchanged. Housefurnishing goods. ...........-.-- 82.0 | 83.1 —1.3 | 71.7 14.4 
Compared with the corresponding week of last year, four of the 10 major —\tscellaneoe «~ -e - uicta 68.9 | 69.6 | —1.0 | 58.8) 17.2 
commodity groups show increases. Farm products, with an advance of ES tote eae Seen, edad 717.5\79.0 | —1.9 ! 66.4 16.7 
37% during the 12-month period, registered the most pronounced advance. 
Foods followed with an increase of 27.5%. Smaller increases are shown by Farm products, with a decrease of 0.7%, recorded the largest decrease 
the groups of chemicals and drugs and fuel and lighting materials. of any of the 10 major groups. This was due to a drop of 4% in livestock 


In contrast with these increases the indexes for the other six major com- and poultry and 0.8% in grains. Decreases were also reported for lemons, 
modity groups are somewhat lower than a year ago. For textile products dried beans and white potatoes. Other farm products including cotton.. 
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eggs, oranges, seeds, onions and sweet potatoes, on the contrary, advanced 
1.5%. The present farm products index, 81.1, is 37% above the correspond- 
ing week of one year ago and 70% above the corresponding week of two years 
ago, when the indexes were 59.1 and 47.8, respectively. 

Wholesale food prices were 0.6% below the level of the previous week. 
The principal factors contributing to the decline were a decrease of over 
3% for butter, cheese and milk, 1% for meats, and less then 0.5% for 
cereal products. The sub-group of other foods advanced 1.4% 
because of higher prices for red salmon, oleo oil, raw and granulated sugar, 
and cottonseed oil. Fruits and vegetables also advanced slightly. The 
index for the foods group, 84.9, is 2744 % above a year ago, when the index 
was 66.6, and 46% above two years ago, when the index had declined to 
58.2% of the 1926 average. 

Textile products, with an index of 68.7, were at the low point of the year 
due to lower prices for knit goods and silk and rayon. Other textile products, 
including burlap and raw jute, recorded a slight increase, while the sub- 
groups of clothing, cotton goods, and woolen and worsted goods, were 
unchanged. 

Sharp advances in lumber prices and smaller increases in paint materials 
and other building materials resulted in the index for the group of building 
materials as a whole rising 0.6%. The general level for this group. however, 
is 3% below one year ago. Average prices of brick and tile, cement and 
structural steel were unchanged. 

Higher prices for hides, skins and leather were responsible for the increase 
of 0.1% in the index for the group of hides and leather products. The sub- 
group of other leather products decreased slightly, while average prices of 
shoes remained unchanged. 

Fuel and lighting materials advanced 0.1% because of higher prices for 
bituminous coal and certain petroleum products. Anthracite coal, on the 
other hand, dropped to the lowest point of the year, while coke was steady. 

Advancing prices for bar silver and pig tin were not reflected in the gen- 
eral level for the group of metals and metal products. The index remained 
at 85. 2. Little or no change was reported in average prices of agricultural 
implements, iron and steel, motor vehicles, and plumbing and heating 
fixtures. 

Chemicals and drugs, with an index of 80.8, remained unchanged, 
although a decrease was reported in fertilizer materials. The sub-groups 
of chemicals, drugs and pharmaceuticals and mixed fertilizers remained 
stationary. 

No fluctuations in average prices were shown for furniture and furhish- 
ings. The index for the group of housefurnishing goods stood at 82.0. 

Lower prices for cattle feed and crude rubber in the group of miscel- 
laneous commodities were counterbalanced by advancing prices of soap 
with the result that the index for the group as a whole was unchanged at 
68.9% of the 1926 average. No change was recorded in average prices of 
paper and pulp. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series weighted according to their relative importance in the country’s 
markets and based on average prices for the year 1926 as 100. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for the weeks of May 5 1934 and May 6 1933: 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS ENDING 
MAY 4, APRIL 27, APRIL 20, APRIL 13 AND APRIL 6 1935, AND MAY 5 



































1934 AND MAY 6 1933. (1926=-100.0) 
May 4\Apr. 27| Apr. 20\|Apr. 13| Apr. 6|May 5|May 6 

Commodity Groups 1935 | 1935 1935 1935 1935 | 1934 | 1933 
All commodities ..........-- 80.1 80.3 80.3 79.9 79.2 | 73.4 | 61.9 
Farm products. ..........-.. 81.1 81.7 81.8 81.0 78.6 | 59.1 | 47.8 
ee ened 84.9 | 85.4 85.3 84.5 82.9 | 66.6 | 58.2 
Hides and leather products __| 88.0 87.9 86.5 85.9 85.6 | 89.5 | 73.3 
Textile products______....-- 68.7 | 68.8 69.0 68.8 68.7 | 74.1 | 53.7 
Fuel and lighting materials__| 74.4 74.3 74.0 74.0 74.1 | 72.7 | 62.1 
Metals and metal products___| 85.2 85.2 85.1 85.0 85.0 | 88.7 | 77.5 
Building materials.._...__-_- 84.9 | 84.4 84.3 84.5 84.3 | 87.4 | 70.8 
Chemicals and drugs_._._.-- 80.8 80.8 80.7 80.5 80.2 | 75.3 | 72.4 
Housefurnishing goods ~~... -.- 82.0 82.0 81.9 81.9 81.9 | 83.1 | 71.7 
Miscellaneous. ...........-.. 68.9 | 68.9 68.7 68.4 68.4 | 69.6 | 58.8 

All commodities other than 
farm products and foods___! 77.5 77.5 77.3 77.2 77.2 | 79.0 | 66.4 

a 


“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Unchanged During Week of May 7 

In a week of mixed trends, advances canceled declines, with 
the consequence that the ‘“‘Annalist’’ weekly index of whole- 
sale commodity prices was unchanged for the week at 
126.6 (revised). The ‘‘Annalist’’ said: 

The grains and textiles all declined, together with butter, potatoes, tin 
and rubber. Livestock and their products, on the other hand, advanced, 
along with eggs, coffee, cocoa, gasoline and zinc. The net result was 
a decline too small to be recorded by the index. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
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Unadjusted for Seasonal Variation. (1913=100) 
May 7 1935 | Apr. 30 1935 | May 8 1934 

I i 123.3 a123.7 93.5 
SEE aaa aa i a 132.6 132.2 109.4 
| ERT EAE: *104.1 104.7 114.0 

AS ae eT 162.1 161.8 161.7 
haa Nl a a 109.9 109.9 112.3 
CS SEEPS Ce 111.5 111.5 114.2 
a 98.6 98.6 99.6 
EEE LCR 80.7 80.9 91.2 
pT aay 126.6 a126.6 111.1 
b All commodities on gold basis_____ _ 75.3 75.1 65.7 











* Preliminary. 


Swtizerland, and Holland. 


_ 
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a Revised. b Based on exchange quotations for France, 


Electric Production for Latest Week 4.0% Above Like 
Week of 1934 


The Edison Electric Institute 
roduction of 


discloses that the 


, in its weekly statement, 
electricity by the electric 


light and power industry of the United States for the week 


ended May 
Total output for the 


over the corresponding week 


4 1935 totaled 1,69 


8,178,000 kilowatt hours. 


latest week indicated a gain of 4.0% 
aled 


1 ,632,766,000 kilowatt hours. 


Electric output during the week 


totaled 1,673,295,000 kilowatt hours. 


0.3% over the 1,668,564,000 kilowatt ho 


the week ended April 
follows: 


28 


This was 


of 1934, when output tot 
ended April 27 1935 


a gain of 


urs produced during 
1934. The Institute’s statement 





May 11 1935 


PERCENTAGE INCREASE OVER 1934 













































































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons May 41935 |Apr. 27 1935) Apr. 20 1935 | Apr. 13 1935 
New England........ 2.5 x0.6 x0.3 2.1 
Middle Atlantic... .. 5.4 0.7 4.3 7.8 
Central Industrial... 7.3 2.0 5.3 7.4 
West Central........ 5.4 2.4 3.3 7.0 
Southern States... ... 5.5 4.6 6.1 7.2 
Rocky Mountain. ..-.. 13.3 12.2 13.8 17.6 
nenooont x9.0 x9.1 x12.3 x10.1 
Total United States. 4.0 0.3 1.7 5.1 
= Decrease. 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
Pr. CG. in Millions of Ktlowaut-Hours 
Week of— 1935 1934 Ch'ge 
1933 1932 | 1931 ; 1930 ; 1929 
Mar. 2... ./1,734,338,000) 1,658,040, +4.6| 1,423] 1,520] 1,664| 1,744) 1,707 
Mar. 9%... ./1,724,131,000) 1,647,024,000] +4.7| 1,391] 1,538) 1,676} 1,750) 1,703 
Mar. 16. . .|1,728,323,000) 1,650,013,000| +4.7| 1,375] 1,538] 1,682) 1,736) 1,687 
Mar. 23... _|1,724,763,C00) 1,658,389,000} +4.0) 1,410] 1,515] 1,689) 1,722) 1,683 
Mar. 30... _/|1,712,863,000/ 1,665,650,000| +2.8| 1,402) 1,480] 1,680) 1,723) 1,680 
Apr. 6.../1,700,334,000)1,616,945,000| +5.2| 1,399) 1,465) 1,647) 1,7 1,663 
Apr. 13...|1,725,352,000/ 1,642,187,000| +5.1| 1,410) 1,481} 1,641) 1,715) 1,697 
Apr. ._..11,761,945,000/ 1,672,765,000| +1.7| 1,431] 1,470) 1,676) 1,733) 1,709 
Apr. 27... .|1,673,295,000) 1,668,564,000| +0.3] 1,428] 1,455] 1,644| 1,725) 1,700 
May 4.../1,698,178,000)1,632,766,C00| +4.0) 1,436] 1,429] 1,637) 1,698) 1,688 
a ORE 1,643,433,000' ____! 1,468! 1,437' 1,654! 1,689' 1,698 
DATA FOR RECENT MONTHS 
% 
Month of— 1935 1934 Change| 1933 1932 
January ....| 7,762,513,000] 7,131,158,000| +8.9| 6,480,897,000| 7,011,736,000 
February ...| 7,048,495,000| 6,608,356,000| +8.7| 5,835,263,000) 6,494,091,000 
Pitnnastiel  ebbeddadsa 7,198,232,000 ..-.| 6,182,281,000| 6,771,684,000 
tangas i sradceninedl 6,978,419,000 ....| 6,024,855,000) 6,294,302,000 
i tesesad  esantebond 7,249,732,000 ....| 6,532,686,000! 6,219,554,000 
iitetekel esedaseaeel 7,056,116,000 ....| 6,809,440,000) 6,130,077 ,000 
Titian!  eneseasees 7,116,261,000 ..-.-| 7,058,660,000} 6,112,175,000 
Pnhtceh  tkienenben 7,309 ,575,000 ....| 7,218,678,000| 6,310,667,000 
Dice! i ceecesesed 6 ,832,260,000 ...-| 6,931,652,000| 6,317,733,000 
inna  ¢ubeinaband 7, 384,922,000 ...-| 7,094,412,000|} 6,633.865,000 
Di.“ geambiieiael 7,160,756,000 ....| 6,831,573,000| 6,507,804,000 
Dba!  cacaceiiedn 7,538 ,337 ,000 ....| 7,009,164,000| 6,638,424,000 
_— A aoe 85,564,124,000 ._...180,009,501 ,000!77 ,442,112,000 

















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 


_ — 





Decrease of 12% Over Year Ago Noted in March Sales of 
Chain Stores in New York Federal Reserve District 
—Correction 

In our item of a week ago (May 4, page 2939) on chain 
store sales in the Second (New York) District during March 
according to the Federal Reserve Bank of New York, it 
was inadvertently stated in the caption that an increase had 
occurred in the sales as compared with March 1934, whereas 

a decrease took place, as was indicated in the text of the 

item which reported that the sales during March this 

year were smaller than March of a year ago. 


—_ 


Business Conditions as Viewed by National City Bank 
of New York—While Improvement Was Shown in 
March, Downward Trend of Industrial Production 
for Seasonal Reasons Is Looked for 


“The upward course of stock and commodity prices dur- 
ing April has supplied tangible evidence of an improvement 
in business sentiment as compared with March,” says the 
“Monthly Bank Letter” for May of the National City Bank 
of New York. While citing this improvement, the bank 
states that for seasonal reasons, if not otherwise, the trend 
of industrial production for the next two or three months 
is likely to be downward. As to the course of business dur- 
ing April, the bank says: 

While developments during March had emphasized the elements of 
instability in the business situation, and its dependence upon Government 
support, the emphasis in April has been upon gains made despite the 
difficulties and uncertainties. First quarter statements have occupied a 
prominent place in the news, and although good reports were looked for 
they have been more favorable than expected. This applies to the earn- 
ings of industrial corporations as a whole, and particularly to the sales 
and unfilled order figures of a variety of important companies, chiefly 
among those making durable household goods, implements, electrical equip- 
ment, light machinery, and of course automobiles and automobile sup- 
plies. These industries generally have made the best showing since 1930. 
The upward movement in stock prices is due largely to their reports. 
Also the turn for the better in the commodity markets, which on the 
average have recovered the March losses, has for the present relieved 
the fear that a period of general price difficulty might be beginning. 

All these are good and natural reasons for improvement in sentiment, and 
they are supplemented by some of the reports referring more particularly 
to the month of April. In most of the industries above mentioned, produc- 
tion has continued in the upward trend. Their orders for steel have slowed 
down the seasonal decline in steel mill operations. Residential building 
contracts awarded during the first half of April were 87% above a year 
ago, and since March 1 have been 38% higher. 

On the other hand, there are enough reports of a contrary character to 
keep the uncertainties to the fore, and to keep business men conservative 
in their planning and forward buying. Despite the improvement in resi- 
dential construction, total building contract awards have continued to run 
materially below last year, the drop being in the public works and utilities 
classification. 

The Easter retail trade was disappointing; the apparel and textile 
industries for the most part have continued depressed, with curtailment 
spreading; and even automobile sales during April have fallen below 
expectations, presumably affected, like general merchandise sales, by 
unfavorable weather. . , 
Seasonal Recession Expected 

Naturally these contradictory trends are confusing, and inspire caution. 
It is recognized that losses in trade due to unfavorable weather may be 
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regained hereafter, and the greatly improved sales records of the automo- 
bile, household equipment, farm implement and similar industries for the 
year to date are a source of encouragement to all business men. They 
give evidence not only of the importance of wear and tear and obsolescence 
as factors in recovery, and of the endless wants of everyone for goods 
that will improve the standard of living, but also of the increased ability 
and will to spend. Nevertheless, there is no expectation that these indus- 
tries will escape the usual seasonal recession, and there are other industries 
which are afflicted by special uncertainties. 


——__—~<_> 


Indexes of Business Activity of Federal Reserve Bank of 
New York 


“Available data on the distribution of goods indicate no 
consistent change from March to April,’’ said the New York 
Federal Reserve Bank in presenting its monthly indexes of 
business activity in its ‘Monthly Review’’ of May 1. The 
Bank also stated: 


Owing at least in part to inclement weather, sales of department stores 
in the Metropolitan area of New York in the first two weeks of the month 
showed considerably less than the gain that is expected in the weeks pre- 
ceding Easter, but in the week before Easter, retail trade was reported to 
have improved somewhat. Railroad movement of bulk freight during 
the first three weeks in April contracted by more than the average seasonal 
amount owing to a sharp drop in coal shipments. but loadings of mer- 
chandise and miscellaneous freight showed virtually no change other than 
seasonal. Preliminary estimates on sales of new passenger automobiles 
indicate a further seasonal gain over the high level of preceding months. 

In March the most pronounced movement among this Bank’s indexes 
of the distribution of goods and general business activity was shown in 
retail trade. After allowing for the usual seasonal movement and the late 
occurrence of Easter, urban department store sales increased considerably, 
recovering the losses of the two preceding months, and variety chain stores, 
mail order houses and general merchandise stores in rural areas also reported 
sharp increases in sales. Registrations of new passenger automobiles in- 
creased following sharp gains in the two preceding monchs, and were again 
much larger than a yearago. Total registrations for the first quarter were 
the highest since 1930. 

Mixed changes were shown in March in other important indicators of 
general business activity. After adjusting for the usual seasonal changes, 
increases occurred in the indexes of advertising and the volume of check 
transactious, but the index of life insurance sales was substantially lower, 
and railroad freight car loadings remained at approximately the February 
level. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 
for price changes) 





Mar. 


Jan. Feb. Mar. 
1934 


1935 1935 





Primary Distributton— 
Car loadings, merchandise and miscellaneous... 61 : 61 
Car loadings, other 61 65 
46 49p 
Imports 70r 75p 
94 89 


Distribution to Consumer 
Department store sales, United States 
Department store sales, Second District 
Chain grocery sales 
Other chain store sales 
Mail order house sales 


New passenger car registration.7__..........-.. 
Gasoline consumption 


General Business Actirtty— 
Bank debits, outside New York City 
Bank debits, New York City 
Velocity of demand deposits, outside N. Y. City 
Velocity of demand deposits, New York City..-- 
New life insurance sales 
Factory employment, United States 


Building contracts 
New corporations formed, New York State 


General price level* 
Composite index of wages* 
Cost of living * 


Dp Preliminary. 

















r Revised. * 1913 average—100. 
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Expansion in General Business Activity in Canada 
Reported by S. H. Logan, of Canadian Bank of 
Commerce—New Construction Contracts Awarded 
in April Above March 


“General business activity has expanded, though the in- 
crease as a whole is of no more than seasonal proportions, 
in contrast with an abnormal upswing a year ago,” says 
S. H. Logan, General Manager of the Canadian Bank of 
Commerce, in reviewing Canadian business. Under date 
of May 4 he added: 


While a strong forward surge in certain branches of business has raised 
the general level nearly 10% above that of the spring of 1934, a number 
of industries have for some time past found conditions less favorable than 
last year, and the irregularity as characterizing the operations of secondary 
industries still persists, though in smaller degree than was noticeable 
during the winter season. , << 

New construction contracts awarded during April, though not exceeding 
those of April 1934, were about one-third greater than in March of this 
year, a development which in itself may be regarded ae offsetting a 
seasonal slackening in the automobile industry. Some improvement is 
reported in steel production as well as in forestry, although the over- 
stocking of paper has not yet been corrected and the newsprint mills 
are not, therefore, able to take full advantage of the seasonal increase 
in the demand for their product; the lumber industry, however, has now 
offset the reduction in its cut during the January-February period, which 
fell to about 70% of that of the first two months of last year. The 
official returns for total exports in April will probably show a emaller 
trade than in March, when, partly as a result of higher commodity prices 
and partly because of expanding sales to more widespread markets (over 
40 countries), there was a marked rise despite the pre-seasonal expansion 
in February. An increase is, however, in prospect for May. 

It is clear that the stimulating forces which initiated the revival in busi- 
ness are no longer operative in the same degree as formerly, or that they 
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have, for the present at least, spent themselves. But there is an element 
making for general improvement in a continued better agricultural situa- 
tion, for not only has a higher farm purchasing power reflected itself in 
a moderate way in the production of farm equipment of various kinds, 
but the new crop outlook is more favorable than in the spring of 


last year. 
Roel 


Increase of 3 Points from March 15 to April 15 Noted 
in Farm Price Index of Bureau of Agricultural 
Economics 


The farm price index at 111 on April 15 was 3 points above 
March 15, according to the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture. Prices 
for 28 farm products advanced during the month, prices for 
11 products declined and prices of 2 products were unchanged. 
Under date of May 1 the Bureau also announced: 


Prices of fruit were up 15 points for the month; chickens and eggs, uD 
8 points; grain, up 4; dairy products, up 3; cotton and cottonseed, up 1; 
and truck crops, down 6. Indexes for meat animals and miscellaneous farm 
commodities were unchanged. 

The index of prices for all farm products was 29 points higher in mid- 
April this year than last, notwithstanding lower prices than a year ago on 
potatoes, lambs, wool, sweet potatoes, pears and tobacco. 

Compared with a year ago, the index of prices of truck crops is up 58 
points; meat animals, up 53 points; grain, up 38; chickens and eggs, up 33; 
dairy products, up 26; cotton and cottonseed, up 9; and fruit, up 9. 

The index of prices paid by farmers was 128 on April 15, compared with 
127 on March 15, and with 120 on April 15 last year. The ratio of prices 
received to prices paid was 87 on April 15, compared with 85 on March 15, 
and with 68 in mid-April a year ago. 

The prices received by farmers for corn, oats, cottonseed, beef cattle 
and chickens were higher, on April 15, than parity, and prices of eggs 
and butterfat were at parity. 

Hog slaughter increased slightly from March 15 to April 15, and storage 
holaings of pork products registered no more than the usual seasonal decline. 
Local market prices of live hogs declined generally throughout the country 
during this period, but at $7.88 per 100 pounds in mid-April, the price was 
$4.39 more than a year ago. The bog-corn ratio declined six-tenths of a 
point during the month, to 9.2. 

Rapidly diminishing stocks of feed grains and a general strengthening of 
prices of both feea and breaa grains on wholesale markets, it is stated, 
raised the average price received py farmers for corn 2.5 cents per oushel 
during the month, to 85.2 cents as of April 15. 

Wheat prices to farmers averaged 90.2 cents per bushel on April 15, 
having been raised 4.7 cents since March 15, because of the indicated smal] 
domestic crop of winter wheat, and the stronger world wheat markets. 

Cotton prices averaged 11.7 cents a pound on April 15, having advanced 
from 11.5 cents on March 15. The advance is attributed to depletion of 
reserve mill stocks of lint cotton, scarcity of offerings at prices below the 
loan value of the crop, ana to a general rise in prices of speculative com- 
modities. ; 

Because new crop marketings continued exceptionally light during the 
month, potato prices rose from 43.6 cents a bushel on March 15 to 49.1 
cents on April 15. Butterfat made a sharp contra-seasonal advance during 
the month, as storage stocks of butter declined to very low levels, and 
domestic receipts remained appreciaply under those of a year ago. ‘The 
average farm price of butterfat was 33.8 cenis a pound on April 15, com- 
parea with 31.2 cents on March 15. 


a 


National Fertilizer Association Reports Drop in Whole- 
sale Commodity Price Average for Week of May 4 


The trend of commodity prices at wholesale was downward 
in the week ended May 4 according to the index of the 
National Fertilizer Association. This index, based on the 
1926-1928 average as 100, declined to 78.1 from 78.3 in the 
preceding week. A month ago the index was 77.7 and a 
year ago 71.2. Under date of May 6 the Association 
further announced: . 


Of the 14 component groups of the index, three declined last week and 
three advanced. The sharpest drop occurred in the fats and oils group, 
the result of lower prices for lard and butter; the trend of vegetable oil 
prices was generally upward. There was a decline of approximately 1% 
in the grains, feeds and livestock group index; prices of oats, wheat, barley, 
feedstuffs, cattle. sheep and lambs moved downward during the week. 
This downward trend was partially offset by higher prices for corn and 
hogs. Lower prices for tin and silver resulted in a drop in the metals 
group. 

Although the foods group index showed a slight advance, the trend of 
foodstuff prices was mixed, with three commodities in the group advancing 
and five declining. The declines were of negligible proportion and were 
more than offset by higher prices for sugar, beef, and apples. The trend of 
textile prices was upward, with cotton, wool and burlap quotations ad- 
vancing and silk showing the only declinein the group. A rise in gasoline 
caused a small advance in the fuels group index. Tankage prices were 
lower last week but the decline was not sufficient to change the fertilizer 
materials index. 

Twenty-seven commodities declined during the week and 19 advanced; 
in the preceding week there were 18 declines and 27 advances; in the second 
preceding week there were 26 declines and 33 advances. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—-100) 





Latest 
W eek 
May 4 
1935 


Per Cent 
Each Group 
Bears to the 
Total Inder 





80.7 
Grains, feeds and livestock _. 


Miscellaneous commodities - - 
Automobiles _ . 

Building materials 

Metals 

House-furnishing goods... 
ee 
Chemicals ‘and drugs 
Fertilizer materials 

Mixed fertilizers..__.__..___. 
Agricultural implements 


PANS — ONES: 




















All groups combined __.- 
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March Manufacturing Activity as Measured by Man- 
Hours Worked Unchanged from February Accord- 
ing to National Industrial Conference Board 


Manufacturing activity in March, as measured by man- 
hours, remained the same as in February, according to the 
National Industrial Conference Board’s regular survey of 
wages, hours and employment in 25 manufacturing industries. 
In an announcement issued for release to-day (May 11) 
the Board added: 


This stationary level of total man-hours worked was the result of a 
decline in the average work-week which offset an increase in the number 
of workers employed. Employment rose 1.3% from February to March, 
but payroll disbursements advanced only 0.3%. 

Average hourly earnings were 03% higher in March than in February, 
rising from 59.5 cents to 59.7 cents. Average weekly earnings, on the 
other hand, dropped during this period 1.0%, falling from $22.09 to $21.86 
as a Consequence of a 1.3% reduction in the average work-week. Since 
the cost of living showed no change during the two months,’ real weekly 
earnings declined to the same extent as actual weekly earnings. 

Definite gains, however, have been recorded since March 1934. Average 
hourly earnings are 6.0% higher; actual weekly earnings, 6.5%; real weekly 
earnings, 1.3%; hours of work per week, 0.5%; employment, 2.2%: total 
man-hours, 2.8%, and payrolls, 8.8%. 

The cost of living of wage earners in the United States averaged the 
same in March as in February. It was 5.0% higher, however, than in 
March 1934, although 17.0% lower than in March 1929. An increase 
in rents during March 1935, was offset by declines in the prices of food, 


clothing and coal. 
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Production of Lumber During Four Weeks Ended 
April 27 1% Below Like Period of 1934—Shipments 
Up 17% 
We give herewith data on identical mills for the four weeks 
ended April 27 1935, as reported by the National Lumber 
Manufacturers Association on May 4: 


An average of 967 mills reported as follows to the National Lumber 
Manufacturers Association for the four weeks ended April 27 1935: 


























Production Shipments Orders Recetved 
(in 1,000 Feet) 
1935 1934 1935 1934 1935 1934 
Softwonds........ 687,478 | 692.914 | 768,690 | 649,762 | 811,585 647 ,285 
Hardwoods....... 53,042 58,462 56,439 54,622 55,204 57,478 
Total lumber... ..| 740,520 | 751,376 | 825,129 | 704,384 | 866,789 704,763 














Production during the four weeks ended April 27 1935, was one percent 
below that of corresponding weeks of 1934, as reported by these mills and 
49% above the record of comparable mills during the same period of 1933. 
Softwood cut in 1935 was 1% below output during the same weeks of 1934 
and hardwood cut was 9% below that of the 1934 period. 

Shipments during the four weeks ended April 27 1935, were 17% above 
those of corresponding weeks of 1934, softwoods showing gain of 18% and 
hardwoods, gain of 3%. 

Orders received during the four weeks ended April 27 1935, were 23% 
above those of corresponding weeks of 1934 and 33% above those of similar 
weeks of 1933. Softwoods in 1935 showed order gain of 25% and hardwoods 
loss of 4% , as compared with corresponding wéeks of 1934. 

On April 27 1935, gross stocks as reported by 1,243 mills were 4,476,710.- 
000 feet. As reported by 1,108 mills stocks were 4,343,880,000 feet, as 
compared with 4,665,784,000 feet on April 28 1934. 

On April 27 1935, unfilled orders as reported by 1,243 mills were 829,510.- 
000 feet. As reported by 1.108 mills, unfilled orders were 815,871,000 feet, 
as compared with 752,837,000 feet on April 28 1934. 


_ 
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Shipments from Lumber Mills Heaviest Since 1931 


Shipments from the lumber mills during the week ended 
May 4 1935, were the heaviest of any week since 1931; new 
business booked was slightly under that of the two preceding 
weeks, otherwise largest in volume since November 1933; 
production was below that reported for the previous eight 
weeks. Although the gain in shipments was notable in the 
West Coast region, evidently due largely to anticipated labor 
troubles, all softwood regions reported shipments and or- 
ders appreciably above those of corresponding week of 1934. 
Total orders were 35% above those of last year’s week; 
shipments showed excess of 64% and production, gain of 
6%, over similar 1934 figures. These comparisons are 
based upon telegraphic reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of 995 leading hardwood and softwood 
mills. In the week ended May 4 1935, these produced 
173,746,000 feet; shipped, 248,474,000 feet; booked orders 
of 228,783,000 feet. Revised figures for the preceding 
week were mills, 1,038; production, 194,283,000 feet; ship- 
ments, 233,867,000 feet; orders, received 242,098,000 feet. 
The Association’s report further showed: 


All softwood regions but Norther Pine and Northern Hemlock reported 
orders above production during the week ended May 4. Total softwood 
orders were 32% above output; hardwood orders, 5% below hardwood 
production. Total shipments were 43% above production. All regions 
but Southern Hardwoods and North Central Hardwoods reported orders 
above those of corresponding week of 1934. ‘Total softwood orders were 
38% above those of last year’s week; hardwood orders were 8% below in 
similar comparison. 

Unfilled orders on May 4, as reported by 1,235 mills were 764,851,000 
feet and gross stocks, 4,241,074,000 feet. Identical softwood mills reported 
unfilled orders on May 4 as the equivalent of 26 days’ and stocks of 133 days’ 
average production, compared with 27 days’ and 147 days on similar date 
of last year. 

Forest Products carloadings totaled 26,776 cars during the week ended 
April 27 1935. This was 533 cars more than during the preceding week, 
og tg above the same week of 1934 and 7,818 cars above similar week 
of 1 . 

» Lumber orders reported for the week ended May 4 1935, by 823 softwood 
mills totaled 218,938,000 feet; or 34% above the production of the same 
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mills. Shipments as reported for the same week were 235,632,000 
feet, or 44% above production. Production was 163,426,000 feet. 

Reports from 198 hardwood mills give new business as 9,845,000 feet, 
or 5% below production. Shipments as reported for the same week were 
12,842,000 feet, or 24% above production. Production was 10,320,000 
feet. 

Unfilled Orders and Stocks 

Reports from 1,235 milis on May 4 1935, give unfilled orders of 764.851,- 
000 feet andf[gross stocks of 4,241,074,000 feet. The 718 identical soft 
wood mills report unfilled orders as 596,929,000 feet on May 4 1935, or the 
equivalent of 26 days’ average production, compared with 601,801,000 feet, 
or the equivalent of 27 days’ average production on similar date a year ago, 


Identical Mill Reports 


Last week's’ production of 724 identical softwood mills was 161,685,000 
feet, and a year ago it was 152,018,000 feet; shipments were respectively 
234,383,000 feet and4j139,729.000; and orders received 217,694,000 feet, 
and 157.601,000 feet. In the case of hardwoods, 191 identical mills reported 
production last week and a year ago 10,202,000 feet and 10,214,000 feet; 
shipments 13,152,000 feet and 10,857,000 feet and orders 9,738,000 feet 
and 10,555,000 feet. 


_— — 
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Motor Output in April Best in Industry’s History 
Except for 1929 


April production operations were the best for any year 
in the industry’s history, except for the record year of 1929, 
the preliminary estimate released to-day by the Automobile 
Manufacturers Association revealed. 

Output of all American car makers for the month was 
estimated at 477,546 units which represented an increase of 
6% over March and an increase of 29% over April of last 
year. Production for the first four months of this year, on 
the basis of this estimate, was 1,591,381 units, an increase of 
41% over the same period in 1934. , 

The estimate is based upon reports of factory shipments 
of the automobile companies. 

The report is summarized below: 


A ae 477.546 4 months 1935.-..-..-.-.-.-.-- 1,591,381 
i) Ds --2osdeaeeube 451,805 4 months 1934.....-..-.-.-- 1,125,349 
Bes Geo cbedéossecssée 371,338 


-_ — 
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Brazilian Coffee Destruction Continuing at Reduced 
Rate, According to New York Coffee & Sugar 
Exchange 


Destruction of coffee in Brazil continues at a much re- 
duced rate, it was disclosed in cables to the New York Coffee 
& Sugar Exchange, which said that during the last half of 
April 28,000 bags were burned. This compares with 44,000 
bags destroyed during the first half, a total of 72,000 for the 
month, against 53,000 during March, 224,000 during Feb- 
ruary, and 514,000 during January. Since the program was 
started in June 1931, 34,971,000 bags have been destroyed, 
said an announcement issued by the Exchange May 6. 


_— — 
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Decrease of 20.9% Noted in Coffee Exports from Brazil 
from July 1934 to April 1935 as Compared with 
Similar Period of 1933-34 


Exports of coffee from Brazil for the 10 months of the cur- 
rent crop year, July 1934 to April 1935 inclusive, decreased 
2,914,000 bags or 20.9% as compared with the previous 
season. According to the New York Coffee and Sugar Ex- 
change compilations, exports amounted to 11,051,000 bags 
this season compared with 13,965,000 bags during the similar 
1933-34 period. Exports during April, however, were better, 
totaling 1,138,000 bags against 1,006,000 in March and 842,- 
000 in April a year ago. The Exchange, under date of May 
9, further announced: 

Exports to European ports showed the greatest decrease amounting to 
3,994,000 bags, during the 10 months compared with 5,881,000 bags during 
the previous period, a decrease of 1,887,000 bags or 32.1%. The United 
States took 6,400,000 bags against 7,206,000 bags, a decrease of 806,000 
bags or 11.2%. Exports to other than United States and European 
ports were off 221,000 amounting to 657,000 against 878,000 during 
the 10 months of 1933-34, a loss of 25.2%. The United States importers, 
this year so far, have taken 57.9% of Brazil's coffee exports compared 
with 51.6% during the similar 1933-34 period. 
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4,981,407 Barrels of Flour Produced During April 


General Mills, Inc., in presenting its summary of flour 
milling activities for approximately 90% of all flour mills 
in the principal flour milling centers of the United States, 
reports that during the month of April 1935 flour output 
totaled 4,981,407 barrels, as against 5,155,654 barrels in 
the preceding month and 5,043,220 barrels in the corre- 
sponding month of 1934. In March of 1934 production 
of flour totaled 5,622,822 barrels. 

During the ten months ended April 30 1935 flour output 
by the same number of mills reached a total of 52,574,595 
barrels, as compared with 52,709,779 barrels during the 
ten months ended April 30 1934. The corporation’s sum- 
mary follows: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 


























Month of April 10 Months Ended Apr. 30 
1935 1934 1935 1934 
a 1,070,109 1,350,728 12,205,658 14,094,311 
ETP GLE AE 1,912,959 1,726,587 19,177,470 18,043,657 
Lake Central & Southern; 1,604,592 1,609,389 17,414,674 17,279,786 
Pacific Coast ..........- 393,747 356,516 3,766,793 3,292,025 
Grand total.......-- 4,981,407 5,043,220 52,574,595 52,709,779 
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Petroleum and Its Products—American Petroleum 
Institute Opposes Government Intervention in 
Industry—Crude Oil Price Structure Seen Safe— 
Texas Claims “Hot Oil’ Refineries Eliminated— 
Crude Output Under Allowable 


The oil industry, as represented by the membership of the 
American Petroleum Institute, has placed itself on record as 
opposing the Harrison bill and similar ‘‘economic strait- 
jackets’’ providing for enlargement of the NIRA in a resolu- 
tion adopted by the board of directors in Chicago and pre- 
sented to Congress on Monday. 

The petition urged that the Federal Government en- 
courage oil-producing States to exert their power to regulate 
production of crude oil and natural gas, and suggested a 
course of action for the Federa] Government in enacting 
legislation directly affecting the oil industry. 

‘Legislative uncertainties, threats of Government control 
and interferences with the legitimate development of a great 
industry which has served the public satisfactorily are handi- 
capping our business and retarding progress toward a con- 
structive solution of our problem,” the petition continued. 

“Out of an intimate knowledge of conditions and a lo 
experience in serving the American people, we feel qualifie 
to offer a program of principles, which will materially assist 
in stabilizing conditions under which the oil industry can 
operate to the direct advantage of both vhe makers and 
uses of petroleum products.”’ 

The petition “respectfully submitted”’ the following five 
suggestions: 

1. That there should be a minimum of regulation by 
overnment, State or Federal, to the end that private in- 
ustry may be free to serve the public most afficiently and 

economically. 


2. That the State governments, having the power to reg- 
ulate production of crude oil and natural gas to prevent waste 
and so conserve a valuable natural resource, should be en- 
couraged in that effort. 


3. That the Federal Government, having the power to 
deal with inter-State and foreign commerce, and to authorize 
inter-State compacts, should supplement the production 
control effort of the States: 


By making permanent and rigidly enforcing the Connally Law pro- 
hibiting the shipment in inter-State and foreign commerce of oil produced 
in violation of State laws. 

By approving the inter-State compact which has already been ratified 
by the Legislatures of five of the principal oil producing States. 

By directing the U. 8. Bureau of Mines, a competent fact-finding 
agency, to ascertain the crude oil production necessary to meet the con- 
sumptive demand of the Nation and to make its findings available to the 
Inter-State Compact Commission and the respective conservation author- 
ities of the oil producing States. 

By exercising control of imports to a proper ratio to domestic production 
for such a time as is necessary. 


4. That as concerns marketing, the field of greatest com- 
petition, there is no reason to single out the oil industry for 
special Federal intervention. That industrial pacts and 
agreements when voluntarily made by any industry for the 

urpose of eliminating unfair methods of competition should 
e permitted. 

5. That any such economic straitjacket as is contained in 
$2445 or similar proposals for the enlargement of the NIRA 
would serve to increase the price of gasoline and demoralize 
the indsutry. 

‘‘We have proceeded on the road to recovery sufficiently 
to consider methods of orderly deevlopment of business as a 
substitute for devices created in moments of National 
emergency and desperation,’’ the petition said. ‘‘The time 
has come to consider the long-range view of American 
economic progress. 

“The oil industry is prepared to do its part, and demon- 
strate its confidence in itself and in the future of the country, 
if it can but know clearly that its efforts are not to be monet 
mated by constant change, bureaucratic dictation or usurpa- 
tion of power. 

‘“‘Congress has an unparalleled opportunity to aid recovery 
by a frank recognition of separate fields of Federal and State 
responsibility under the Constitution.”’ 

nswering the petition, which was published in the Wash- 
ington newspapers as a full page advertisement, Adminis- 
trator Ickes characterized it as an attempt of leaders in the 
oil industry to “cry wolf’’ in an attempt to forestall] any 
additional Federal] legislation for regulation of the industry. 

Claiming that the Government is entitled to take credit 
for a major part of the recovery in the oil industry through 
its regulation, Mr. Ickes further argued that had it not been 
for such regulation, the industry would still be in about as 
bad a pee as it was in 1933. The industry he continued 
had taken an entirely different attitude toward the situation 
in the summer of 1933 when the oil code was being drawn up. 

Meeting in the regular mid-yearly convention, the Inde- 
pendent Petroleum Association of America formally voted 
against the Thomas oil bill but upheld the Federal Govern- 
ment’s effort to conserve the nation’s oil resources and 
maintain the stability of the crude and refined price 
structures. 

In answer to an informal request from the Petroleum 
Administrative Board, the Petroleum Code Survey Com- 
mittee reported that the recent advances in bulk and whole- 
sale prices of gasoline have so altered the market situation 
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— current conditions do not justify any reduction in crude 
oil prices. 

he Committee, in a report submitted to Administrator 
Ickes early in April, reeommended that if gasoline prices did 
not climb to an approximate parity with crude levels in one 
month’s time, a sharp reduction in crude prices to restore a 
parity with refined levels would be necessary. 

The Committee also is of the opinion, according to Paul 
Blazer, Chairman, that the final answer to the maintenance 
of a parity between gasoline and crude oil prices, after it has 
been reached, will be determined by the effectiveness of 
efforts to balance crude oil supply and demand. 

The Texas Railroad Commission announced in Austin 
Thursday that Merton Harris, Assistant Attorney-General, 
in charge of prosecution of proration violators, had reported 
that the last of the refineries in the East Texas area operating 
op ‘“‘hot oil’”’ had been closed. 

The Commission also was encouraged by the action of a 
three-judge Federal Court in Austin late last week in up- 
holding its authority to prevent the movement of approxi- 
mately 700,000 barrels of crude and refined allegedly 
produced in violation of its proration orders. 

The decision held that the Commission was empowered 
to prevent the movement of illegal oil in inter-State as well 
as in intra-State commerce. A similar decision was handed 
down by another Federal Court in a case of the same nature 
recently. 

The American Petroleum Institute will hold its fifth an- 
nual mid-year meeting at Tulsa, Okla, from May 14 to 16, 
at which “‘progress in the science of producing and refining 
petroleum, with possible revelations of advances made in 
conserving the nation’s oil supply by improvements in tech- 
nical and field operations will be discussed by experts,’’ it 
was announced. 

A letter has been sent by the American Petroleum Insti- 
tute to the Chemical Foundation asking the latter to join 
with it in financing an impartial investigation of the relative 
merits of aleohol-blend and straight gasoline motor fuels. 

Stocks of domestic and foreign petroleum held in the 
United States in the week ended May 4 rose 1,184,000 bar- 
rels to 326,398,000 barrels, the Bureau of Mines reported 
Thursday. Domestic stocks were up 1,136,000 barrels, and 
foreign stocks up 48,000 barrels. 

Aided by a reduction of nearly 65,000 barrels in Oklahoma 

roduction, daily average crude oil output in the United 
States last week dropped 67,300 barrels to 2,494,100 barrels, 
the American Petroleum Institute reported. The total was 
67,100 barrels under the May allowable of 2,561,200 barrels. 

Month-end curtailment of operations by Oklahoma pro- 
ducers was reflected in a dip of 64,150 barrels in the daily 
average to 458,600 barrels, 41,600 barrels under its quota. 
California output also was under its quota, production 
dipping 600 barrels to 456,700, against 494,200 barrels. 

ed showed a decline of 7,550 barrels which brought it 
7,900 barrels under its new allowable of 1,032,900 barrels. 
Louisiana production was up 4,650 barrels to 129,000, 
against an allowable of 112,200 barrels. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 





Meetees. Dd. .ccciivnososdsooesecs $2.35 | Smackover, Ark., 24 and over..... $0.70 
Saree Gee Ge OP Sccccceeoeoness 1.16 | Eldorado, Ark., 40.....ccccccccce 1,00 
le TE, ee eT: 1.37 | Rusk, Tex., 40 and over.......... 1.00 
le il i eR a aie i nes 87 
Western Kentucky _........-.-.--..- 1.03 | Midland District, Mich........... 1,02 
Mid-Cont., Okla., 40 and above... 1.08) Sunburst, Mont................. 1.35 
Hutchinson, Tex., 40 and over..... .81 | Santa Fe Springs, Calif.,40 and over 1,34 
Spindletop, Tex., 40 and over..... 1.03 | Huntington, Calif., 26............ 1,10 
TT, i. ~ssaneeue  e20000080 .78 | Petrolia, Canasia...-.-........... 3.10 


REFINED PRODUCTS—STANDARD OF JERSEY LIFTS GAS 
PRICES—SOUTHERN TANK CAR MARKET STRENGHENS— 
KEROSENE HIGHER IN MID-WEST—MOTOR FUEL SfOOCKS 
OFF SHARPLY 


Gasoline prices continued their upward movement during 
the past week, Standard Oil Co. of New Jersey posting a 
general advance in retail and wholesale levels throughout its 
entire marketing area with the exception of Delaware. 

Tank wagon and service station prices were moved up 
0.3 cent a gallon, establishing a new “base’”’ price of 12.8 
cents a gallon, service station, less taxes. Tank car quota- 
tions were marked up 14-cent a gallon to 644 cents, Bayonne. 
Other companies operating in the affected area will meet the 
advance. 

The new schedule, announced j Lowaggs and effective the 
following day, will affect New Jersey, Virginia, West Vir- 
ginia, North Carolina and South Carolina. All sub-normal, 
as well as normal, points will be affected by the change. At 
Newark, the new service station level is 16.8 cents, taxes 
included. 

Changes in the local market were featured by seasonal 
reductions in quotations on heating oils as the approach of 
warm weather sent prices into their usual spring “‘tailspin.”’ 
Socony-Vacuum cut tank car prices of kerosene 4-cent a 
gallon to 5 cents, refinery, with Standard of Jersey lowering 
No. 1 heating oil 4-cent to 5 cents. The latter company 
also lowered the allowance on barge lots from 4 to %-cent. 

In the local gasoline market, the only development was the 
meeting of the new schedule posted by Socony Monday by 
other major companies. The market is strong, however, 
and futher advances in both bulk and retail levels is looked 
for in the near future by trade factors. 
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Reverberations of the recent advances in tank car prices 
of gasoline along the Atlantic Seaboard were felt in the South 
in mid-week when the Texas Co. announced an advance of 
4-cent a gallon tank car prices of gasoline at Mobile and New 
Orleans to 6% cents a gallon. 

Contra-seasonal strength of kerosene featured the Mid- 
West markets, with kerosene posted at 4 to 44% cents a 
gallon for 41-43 water white in Chicago, the highest level 
in several years. The higher prices are attributed to the 
sharp rise in demand due to the lateness of the plowing 
season this year. The delayed buying has found the market 
short of sufficient stocks and prices ace reflecting this brisk 
demand. Burning oils firmed in sympathy with the higher 
kerosene prices. 

Unfavorable weather conditions have brought a slight 
slackening of interest in the bulk gasoline market in the 
Mid-West, but Chicago prices are holding at their recent 
high points and in the main have shown some additional 
strengthening. Low octane material is well maintained at 
41% to 4% cents a gallon, with regular grade firming to 544 
to 5\% cents from 544 to 5% cents a gallon. 5 

Stocks of motor fuel held at refineries and bulk terminals 
broke 1,920,000 barrels during the week ended May 4 to 
53,022,000 barrels, as increased demand brought gasoline 
out into consuming channels, statistics released by the 
American Petroleum Institute indicated. Gas stocks are 
approximately 1,000,000 barrels less than at this time a 
year ago. . 

A sharp contraction of refining operations which dipped 
4.7 points to 66.6% of capacity, and an accompanying 
dip in daily average runs of crude oil to stills of 162,000 
barrels to 2,267,000 barrels, also was reported. 

A sharp rise in March lifted domestic demand for motor 
fuel 4.8% over the like 1934 period to the highest total on 
record, Bureau of Mines statistics reported. Pointing out 
that this represented refinery deliveries rather than actual 
consumption, the Bureau said that March stocks rose 1,937,- 
000 barrels, against a gain of 5,924,000 barrels in February 
and 297,000 barrels in the like 1934 month. 

Representative price changes follow: 


May 6—All major oil companies to-day posted advances to bring their 
price schedules on tank car gasoline in line with the advance of the Socony- 
Vacuum Oil Co., Inc., of \ cent a gallon. 

May 7—Socony-Vacuum Oil Co. reduced tank car prices of kerosene 
\{ cent a gallon to 5 cents, refinery, effective May 8. 

May 7—Standard Oil Co. of New Jersey reduced tank car prices of No. 1 
heating oil % cent a gallon to 5 cents, and lowered the allowance on barge 
lots from \ cent to \ cent, effective May 8. 

May 8—Texas Co. advanced tank car prices of gasoline % cent a gallon 
at Mobile and New Orleans to 6% cents. 

May 9—Standard Oil of New Jersey advanced tank wagon and service 
station prices of gasoline 0.3 cent a gallon throughout itefentire marketing 
area with the exception of Delaware, and lifted tank car prices \ cent, 
effective May 10. 


Gasoline, Service Station, Tax Included 


tNew York......- $ .18 Cincinnati........ $.185 Minneapolis .....-. $.176 
tBrooklyn.....-. 175 Cleveland.....-... 185 New Orleans...... 21 

TE .168 RE TTS .20 Philadelphia ...... .16 
Camden ........ - 168 Dt tanamaew oll Pittsburgh ..-...-.- 17 
TE .165 | Jacksonville... .. .205 |San Francisco...-. .185 
ETRE BOUsOR. cccccce hd i i nnn name .169 
TS 172 Los Angeles...... .18 





t Not including 2% city sales tax. 


S erosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York. North Texas. 8.0896 -.083¢ | Now Orleans.$.04 -.04% 
(Bayonne) .....$0.05 |Los Angeles... .04%-.05 !Tulsa .03 %-.04 


Fue) Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayunne). California 27 plus D 1Phila., bunker C.... 1.15 
I Ts a ok wai ae 1.15] 1.145- 5 | 
Diesel 28-30 D.... 1.89!'New Orleans C. .85- .90 


Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne). Ee $.02%-.02% 


iS. | 
27 plus... .$.04 -.04%4 32-36 GO. .$.02'4-.02% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J.. New York. Chicago . ....$.054%-.05% 

Motor, U. 8... $.06% Colonial-Beacon. .$.06'4 | New Orleans. .05\% 
SBocony-Vacuum__... .06% aaa 06 4 } Los Ang., ex. .04%-.04% 
Tide Water Oil Co... .06% RPE E TS .06%4 {Gulf ports... .05% 
Richfield Oil (Calif.) .06% Republic Oil_...-. .66 4 | Tulsa........ .05%-.05% 
Warner-Quinlan Co. .0644| Shell East’n Pet.. .06% 








- — 
>> 


Crude Oil Production for Latest Week Below New 
Federal Quota 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 4 1935 was 2,494,100 barrels. This was a drop of 
67,300 barrels from the output of the previous week, and 
was also below the new Federal allowable figure of 2,561,200 
barrels which became effective May 1. Daily average 
production for the four weeks ended May 4 1935 is estimated 
at 2,556,950 barrels. The daily average output for the week 
ended May 5 1934 totaled 2,429,500 barrels. Further de- 
tails as reported by the Institute follow: 


Imports of petroleum at principal United States ports (crude and refined 
oils), for the week ended May 4, totaled 1,065,000 barrels, a daily average 
of 152,142 barrels, compared with a daily average of 142,000 barrels for 
a va ended April 27 and 140,643 barrels daily for the four weeks ended 

ay 4. 

Receipts of California oil at Atlantic and Gulf Coast ports (crude and 
refined), for the week ended May 4, totaled 117,000 barrels, a daily average 
- + b barrels, compared with 19,750 barrels for the four weeks ended 

ay 4. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,267,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 34,782,000 barrels of finished gasoline; 5,977,000 
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barrels of unfinished gasoline and 96,678,000 barrels of gas and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 18,- 
240,000 barrels. 

Oracked gasoline production by companies owning 92.5% of the petential 
charging capacity of all cracking units, averaged 477,000 barrels daily dur- 
ing the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





















































Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.|Week End. Ended Ended 
Effective May 4 April 27 May 4 May 5 
May 1 1935 1935 1935 1934 
| EERE 500,200| 458,600) 522,750) 512,100} 481,350 
66000600000000006 148,400 144,700 46,000 145,300 130,850 
Panhandle Texas......-.. 54,900 61,650 58,350 57,850 
North Texas............ 58,600 58,450 58 ,350 55,750 
West Central Texas. _.... 23,500 23,300 23,350 26,600 
. |, SaaS 151,100 152,950 152,250 143 650 
East Central Texas...... 48,250 8, 49,100 49,200 
|. aera 446,750 443,600 442,700 464,850 
See 43,250 43,300 43,250 52,200 
Southwest Texas......... 63,000 62,400 62,150 49,000 
Coastal Texas (not includ- 
at Ss sadbnenede 125,650 138,100 135,900 117,950 
. 2 1,032,900] 1,025,000} 1,032,550] 1,025,400/ 1,017,050 
North Louisiana......... 23,250 22,900 23,050 25,550 
Coastal Louisiana... .-.. 105,650 101,450 101,800 53,200 
Total Louisiana... .... 112,200 129,000 124,350 124,850 78 750 
Ss: 24 neem 30,300 31,500 30,200 30,550 30,550 
Eastern (not incl. Mich.) . 106,200 107 ,650 108,450 106,250 99,550 
eee 34,300 40,000 40,900 39,450 31,100 
CC 36,100 34,300 33,100 35,100 30,950 
ERE ATS: 11,000 19,700 10,450 10,600 7,250 
Ss 4a dma aniglenasia 3,900 5,050 5 000 5,000 2,850 
Total Rocky Mt. States 51,000 50,050 48,550 50,700 41,050 
New Mexico............ 51,500 50,900 50,350 49 650 46,150 
TT 444,200 456,700 457,300 472,700 473,100 
Total United States.____| 2.551.200) 2,494,100] 2,561,400) 2,556,950! 2,429,500 








Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED MAY 4 1935 


(Figures in thousands of barrels of 42 gallons each) 


















































Datly Refining Crude Runs | Stocks |a Stocks Siocks 

Capacty of Piants to Sitlis of of b Stocks of 

Fin- Un- of Gas 

District Poten- Reporting Datly \P. C.| tshed \fintshed| Other and 

ttal Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate Total \P.C.| age ated line line Fuel O1l 
East Coast... 612 612)100.0 414! 67.6) 16,265 985 255| 9,134 
Appalachian 154 146) 94.8 86) 58.9] 2,076 327 125 707 
Ind., Ill., Ky 442 424) 95.9 320) 75.5) 9,379 718 50} 4,186 

Okla. Kans 
Missouri. 453 384; 84.8 235) 61.2| 5,473 675 395| 3,953 
Inland Texas 330 160) 48.5 83; 51.9] 1,398 230 735} 1.760 
Texas Gulf... 617 5951 96.4 494| 83.0} 6,104) 1,730 295) 8,955 
La. Gulf___-_ 169 163) 96.4 118} 72.4) 1,272 221 aaa | =e 
No. La.-Ark. 80 7?| 90.0 41} 56.9 274 36 190 313 
Rocky Mt.. 97 60} 61.9 42; 70.0; 1,024 109 50 767 
California. .. 852 789) 92.6 434) 55.0} 9,757 946} 2,805) 63,802 
Totals week: 

May 41935} 3,806) 3,405) 89.5) 2,267] 66.6/c53,022| 5,977} 4,900) 96,678 
Apr. 27 1935' 3,795!) 3,409) 89.8' 2,429! 71.3'd54,942' 5,948; 4.800! 96,787 
a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 


Includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 34,782,000 barrels at refineries and 18,240,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 36,586,000 barrels at refineries 
and 18,356,000 barrels at bulk terminals, in transit and pipe lines. These figures are 
on new basis. Stocks as of April 27, comparable with subsequent weeks are: East 
Coast ‘‘at refineries,’’ 6,807,000 barreis; ‘‘bulk terminals, &c.,’" 10,291,000 barrels; 
‘unfinished,’’ 805,000 barrels—Appalachian ‘‘unfinished,’’ 326,000 barrels. 


: caeteanillinesenen 

81,488,000 Barrels of Crude Oil Produced During 
March—Daily Average Almost 200,000 Barrels Above 
Last Year 


The monthly petroleum report of the United States 
Bureau of Mines showed that crude oil production in March 
1935, totaled 81,488,000 barrels, a daily average of 2,628,600 
barrels. The daily average for March 1935, was the bighest 
since the middle of 1934, being an increase of about 30,000 
barrels over the average in February 1935, and higher than 
average of a year ago by nearly 200,000 barrels. The 
monthly report further disclosed that: 


The increase of 30,000 barrels in daily average production in March 1935, 
was divided among several States, with Oklahoma having about half, 
Texas about 5,000 barrels, Kansas about 6,000 barrels, with the rest 
scattered. Daily average production in California remained virtually 
unchanged at just below the 500,000 barrel mark. Production in Oklahoma 
passed the 500,000 barrel mark for the first month since July 1934. Pro- 
duction in East Texas showed little change, the average for March being 
494,200 barrels, compared with 493,100 barrels in February. Drilling in 
East Texas showed no indications of falling off; in fact, in the number of 
oil wells brought in, total initial, and wells drilling end of month, March 
exceeded February. The steady increase in production in Louisiana was 
continued. The daily average for Kansas was 155,500 barrels, the highest 
recorded for any month in recent years and probably the record for all 
time. 

Crude runs to stills declined materially in March which, in conjunction 
with the increase in crude-oil production. resulted in a material increase in 
stocks. This gain in stocks was about 1,800,000 barrels, which brought the 
total to 339,139,000 barrels on March 31. 

The decline in crude runs to stills was partially offset by a gain of .2% 
in average gasoline yield, but daily average motor-fuel production declined 
from 1,199,000 barrels in February to 1,178,000 barrels in March. The 
indicated domestic demand for motor fuel in March was 31,997,000 barrels, 
a daily average of 1,032,000 barrels; compared with a year ago, these data 
indicate an increased demand of 4.8%. Exports of motor fuel increased 
materially, the daily average for March being 84,000 barrels, compared 
with the revised daily average of 45,000 barrels for February. Stocks of 
gasoline reflected the curtailment in refinery operations, with the result 
that the net increase in March was less than expected. The total on hand 
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March 31 1935, was 66,290,000 barrels, comprising 60,405,000 barrels of 
yan gasoline, 5,885,000 barrels of unfinished gasoline, but no natural 
gasoline. 

The seasonal decline in fuel-oil consumption was clearly reflected in the 
data for the indicated demand for kerosene, gas oil and fuel oil, and petro- 
leum coke. However, stocks of most of these fuels continued to decline. 

According to the Bureau of Labor Statistics, the price index for petroleum 
Products for March 1935, was 49.8, compared with 48.7 in both February 
1935, and March 1934. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude-oil capacity of 3,655,000 barrels. These 
refineries operated during March 1935, at 68% of their capacity, compared 
with a ratio of 72% inFebruary 1935. 


SUPPLY AND DEMAND OF ALL CILS 
(Thousands of barrels of 42 17. 8S. gallons) 









































| 
Mar. Feb. Mar. |Jan-Mar.| Jan-Mar. 
1935 1935 1934 1935 1934 
New Supply— 
Domestic production: 
Crude petroleum.............| 81,488) 72,763) 75,548) 232,966) 212,974 
BOGE GVGTARS.. «co cacescccoce 2,629 2,599 2,437 2,589 2.3 
Natural gusoline.............. 3,223 2,952 3,019 9,461 8,838 
et ES a Ae 153 148 159 448 421 
Total production... ........ 84,864 75.863' 78,726) 242,875| 222,233 
Daily average......... et 2,738 2.709 2,540 2,699 2,469 
Imports b 
Crude petroleum: 
Bonded warehouses......._. 720 773 305 2,042 #48 
For domestic use........... 1,888 1,130 2,105 4,480 7,593 
Refined products. 
Bonded warehouses. .....-..- 970 812 R63 2,754 2,493 
For domestic use... ...- anen 837 974 330 2,912 579 
Total new supply, all ofls_.....-.. 89,279| 79,552) 82,529) 255,063; 233,546 
Py a cintictebantidaantl 2,2 2,841 2,656 2,8: 2,595 
Decrease in stocks, all olls...| ©¢2,528) c2,922 3,745 c6,681 12,194 
Demand— 
ee a 86,751| 76,630) 86,074) 248,382) 245,740 
ep gapeie se: 2,798 2,737 2,777 2,760 2,7 
Exports: 
Sa SENOENUD. coacccccecsces 3,281 2,804 2,582 8,454 7,381 
Refined product3............- 6,564) d3,830 6,771 16,805 17,475 
Domestic demand: 
en 31,997) €26,432' 39,528 86,491 84,992 
SRS a 3,959 4,597 4,218 12,855 12,617 
Gas oil and fuel oil_........--- 30,249; 29,.643| 32.377 93,643 94,823 
SEE 1,617 1,297 1,643 4,471 4,385 
Dy debt: dan atimatichddiiaimenw mated 75 64 78 298 250 
0 SS 465 593 736 1,760 2,597 
RSS emer ae 709 612 512 1,913 1,273 
SS ee ee 145 124 317 425 633 
Still gas (production) .....-.--.- 4,007 3,513 3,429 11,328 9,936 
Miscellaneous... ............- 205 d163 193 571 381 
Losses and crude used as fuel -_. 3,478 2,958 2,690 9,458 8,997 
Total deomestic demand.....| 76,906) 469,996) 76,721} 223,123) 220,884 
Bee GUE < 4 & c0b6ee 60< 2,481 2,500 2.475 2,479 2,454 
Stocks— 
Crude petroleum..........-....| 339,139) 337.319! 354,067) 339,139) 354,067 
Natural gasolime. ... ..<<cccccece 5,252 4,781 3,926 5,252 3,926 
ij, se iaesgeeee 226,438) 226,201) 232,026| 226.438! 232,026 
Total, all oils.....-..........| 570,829) 568,301) 590,919} 570,829) 590,019 
FER EL ey 204 208 212 207 216 





a From Coal Division. b Imports of crude as reported to Bureau of Mines; 
imports of refined products from Bureau of Foreign and Domestic Commerce. 
c Increase. d Revised. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND PRINCIPAL 
FIELDS 


(Thousands of barrels of 42 gallons) 















































March 1935 Feb. 1935 Jan.- Jan.- 
Murch March 
Total \DatlyAv.| Total \|DatlyAr. 1935 1934 
0 970 31.3 $44 30.1 2,696 2,727 
California: 
Huntington Beach --.- 1,230 39.7 1,092 39.0 3,534 3,528 
Kettleman Hills. ...- 2,021 §5.2 1,898 67.8 6,023 4,693 
kn wn wee 2,035 65.6 1,842 65.8 5,808 5,342 
Santa Fe Springs... -_- 1,202 38.5 1,057 37.8 3,459 3,739 
Rest of State......--- 8,943 288.5 8,069 288.2 26,077 24,165 
Total California....| 15,431 497.8) 13,959 498.6 901 41,467 
EE: SIS 152 4.9 117 4.2 385 251 
eS 370 11.Y 295 10.6 997 1,124 
Ee 65 2.1 56 2.0 180 194 
Se 4,821 155.5 4,177 149.2 13,244 10,688 
Dt. ~ eseeeeeees 438 14.1 5 14.5 1,28 1,070 
Louisiana: 
Son Ge... soeocce — 2,921 94.2 2,440 90.7 8,188 3,918 
Rest of State ...-.-. pee 684 22.1 640 22.9 2,032 2,416 
rotal Louisiana. -.-.-. 3,605 116.3 3,180 113.6 10,220 6,334 
EE in a nen eee 1,063 34.3 1,019 36.4 3,110 2,595 
tn <A naa cismgion 325 10.5 201 10.7 l, 643 
4 ee 1,661 53.6 1,402 50.1 4,726 3,846 
fg 336 10.8 319 11.4 1,012 685 
Obio—Central & Eastern 266 8.6 248 8.8 778 774 
Northwestern. .....-.- 79 2.6 64 2.3 219 230 
Tt Ci, sosevred 345 11.2 312 11.1 997 1,004 
Oklahoma—Okla. City - 4,754 1453.3 4,201 150.0 13,904 15,591 
ER aS 4,035 130.2 3,449 123.2 11,192 9,479 
Rest of State. ....-.-- 6,859 221.3 6,080 217.1 19,498 19,094 
Total Oklahoma.....| 15,648 504. 13,730 490.3 44,594 44.164 
Pennsylvania. .-.---.-.-. ,34 43.5 1,214 43.4 3,866 3,326 
Texas—Gulf Coast..-.-.- 5,296 170.9 4,727 1648.8 15,286 14,310 
Te BE ccccee _ 4,735 152.7 4,260 152.2 13,556 11,685 
Dn Mn. «¢escecee 15,319 494.2} 13,808 493.1 43,384 42,670 
ee 1,885 60.8 1,730 §1.8 5,442 4,468 
Rest of State_..-.. a 6,316 203.7 5,633 201.2 18,012 15,849 
GEES 33,551; 1,082.3} 30,158! 1,077.1 95,680 88,982 
Wess Virginia. .....<««<- 332 10.7 308 11.0 973 995 
W yoming—Salt Creek - - 536 17.3 499 17.8 1,574 1,599 
Rest of State... .-.-... 487 15.7 464 16.6 1,515 1,188 
Total Wyoming --.-.. 1,023 33.0 963 34.4 3,089 2,787 
Ct Ud « dieedmmtbonen 7 easbean 4) eoniied 
Total U. S....-... 81.488) 2,628.6 72,763) 2.598.7| 232,966) 212,974 
a Includes Missouri, Tennessee and Utah. 
EE 


Natural Gasoline Production Continues Decline 
During March 


The production of natural gasoline again declined, the 
daily average for March being 4,367,000 gallons, compared 
with an average of 4,427,000 gallons for February, according 
to a report prepared by the Bureau of Mines for Petroleum 
Administrator Harold L. Ickes. The largest decreases in 
daily average production in March were in the Gulf and 
Panhandle districts of Texas and in Louisiana. Daily average 
production in California increased, principally because of a 
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gain at Kettleman Hills. 
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Total stocks of natural gasoline 


on March 31 were 220,567,000 gallons, an increase of about 
20,000,000 gallons over stocks of March 1. 
in stocks occurred at plants and terminals. 


PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(Thousands of gallons) 


Most of the gain 





















































Production Stocks 
Mar. 31 1935 Feb. 28 1935 
Jan.- Jan.- 
Mar. Feb. Mar. Mar. Al Al 

1935 1935 1935 1934 Al Plants Al Plants 

Re- and Re- and 
Sineries| Term’ is\ finertes| Term’is 
East Coast... .. _— ait. so senek Oe ooce! 10,763 abe 
Appalachian....| 5,850) 6,152) 18,812) 18,100 504) 4,893 546; 4,151 
Ind., Ill., Ky.,&e 920 825 ,653 400; 2,184 344) 1,932 296 
Oklahoma... .. 30,103) 27,577| 87,454) 91,800) 2,898] 14,267) 1,722) 12,033 
nsas, Mo., &c|} 2,655) 2,714) 8,03 ,900 546 729 42 78 
, REE 42,181) 39,201\125,114/104,500) 11,214] 40,767} 12,642] 31,108 
Louisiana... . .. 572; 3,798) 11,330) 10,500 84| 8,431 42; 8,573 
Arkansas. ...._. , 953; 3,110) 3,200 252 227 210 143 
Rocky Mountain}; 4,419} 4,045] 13,222) 14,100 84C; 1,325 924; 1,353 
California... .... 44,512) 38,703/127,657/119,700/| 118,356] 3,676|109,788} 3,392 
Total. .......|135,380) 123,968)| 397 ,387|371,200/ 145,908) 74,659/138,978| 61,837 
Daily average...| 4,367) 4,427) 4,415| 4,120 moe jad sabes neee 

Total (thousands' 
of barrels)....| 3,224} 2,952) 9,461] 8,838) 3,474] 1,778) 3,309) 1,472 
Daily average. _. 104 105 105 98 ere aie i span piniee 
a 


Weekly Coal Output Drops Sharply 


The total production of soft coal during the week ended 
April 27 according to the weekly coal report of the United 
States Bureau of Mines, is estimated at 4,818,000 net tons, 
a decline of 1,069,000 tons from the output in the preceding 
week. Production in the corresponding week of 1934 
amounted to 6,307,000 net tons. 

Anthracite production in Pennsylvania during the week 
ended April 27 is estimated at 1,089,000 net tons. 
pared with the preceding week, this shows a drop of 231,000 
in the corresponding week of 1934 
amounted to 1,485,000 net tons. 

During the calendar year to April 27 1935 a total of 
130,466,000 net tons of bituminous coal and 17,673,000 net 
tons of anthracite were produced. This compares with 
126,356,000 tons of soft coal and 22,817,000 tons of hard 
coal produced in the same period of 1934. The Bureau’s 
statement follows: 
ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 


tons. 


Production 


COKE (NET TONS) 


Com- 
































Week Ended— Calendar Year to Date 
Apr. 27 | Apr. 20, Apr. 28 
1935 c 1935 d 1934 1935 1934 e 1929 
Bitum. coal: a 
Total period. | 4,818,000) 5,887 ,C00|6,307 ,000| 130,466 ,000| 126,356,000) 174,877,000 
Daily avge_.| 803,000) 981,000)1,051,000;} 1,315,000) 1,272,006) 1,749,000 
Pa. anthra.: b_ 
Total petiod_|1,089,000) 1,320,000/)1,485,000| 17,673,000} 22,817,000} 23,918,000 
Daily avge__| 181,50C| 220,000) 247,500 179,400 231,600 242,800 
Beehive coke: 
Total period. 14,400 15,800 16,200 344,300 463,900} 2,021,500 
Daily avge_- 2,400 2,633 2,700 3,409 4,593 20,015 
a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales and colliery fuel. c Subject 


to revision. 


d Revised. 


days in the three years. 
ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 


[The current weekly estimates are based on resilroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dsitrict 
and State sources or of final annual returns from the operators.] 


e Adjusted to make comperable the number of working 









































Week Ended— Aprti 
Stale Average 
Apr. 20; Apr. 13| Apr. 21; Apr. 22 | Apr. 20 1923 f 
1935 p 1935 p 1934 8 1933 r 1929 

FP 2,000 1,000 2,000 8 8 s 
Alabama...... _.--| 188,000) 156,000 37,000; 147,000 353,000 412,000 
Arkansas and Okla. 6,000 18,000 7,000 12,000 52,000 70,000 
0 RSS 56,000 86,000 67,000 79,000 132,00C 184,000 
Georgia and N. Car. 1,000 1,000 * s 7 
Illinois..._......-.| 590,000) 527,000) 608,000) 515,000 870,000} 1,471,000 
SR RS 224,000} 155,000) 218,000) 207,000 257,000 14,000 
SA 26,000 21,00€ 40,000 5,06 54,000 100,000 
Kansas & Missouri-_ 71,000 70,000 75,000 83,000 90,000 138,000 
Kentucky. 

Eastern a.....-.- 622,000} 541,006) 604,000) 375,000 772,000 620,000 

Western........ 88,000 96,000; 147,000) 111,000 206 ,OOC 188 ,000 
Maryland....-...-. 27 ,0C0O 29,000 25,000 23,000 42,000 52,000 
Michigan .....-...- 9,000 4,000 8,000 ,000 14,000 22,000 
SS 34,000 35,000 32,000 23,000 41,000 42,000 
New Mexico... .--. 21,000 23,000 21,000 18,000 50,000 59,000 
No. & So. Dakota-- 32,000 31,000 16,000) 817,000 817,000 816,000 
Reap: 5s 347,000} 270,000) 331,0C0| 214,000 384,000 766,000 
Penna. (bituminous) | 1,400,000) 1,510,000) 1,733,000/1,217,00C) 2,615,000) 3,531,000 
Tennessee_........ 83,000 31,000 60 ,000 0,000 1,000 1,000 
, Pee 13,00C 13,000 13,000 14,000 18,000 20,000 
A RET Ete 9,000 40,000 28 ,000 34,000 70,000 7C,000 
Virginia_.._.......! 196,000) 172,000} 178,000; 118,000 214,000 249,000 
Washington. _..._. 23,0C0 5,000 7,000 ,000 ,000 35,000 
West Virginia: 

Southern.b_...- 1,339,000) 1,258 ,000/ 1,399,000; 964,000) 1,693,000) 1,256,000 

Northern.c_.-... 69,000| 323,000) 108,000) 334,000 623,000 778,000 
RED 71,000 86,000 72,000 65,000 102,000 116,000 
Other West. Statesd * * 1,000 84,000 34,000 86,000 

Total bituminous| 5,887,000) 5,522,000) 5,847 ,000|4,702,000| 8,810,000) 10,836,000 
Penna. anthracitee_|1,320,000/ 1,283,000/}1,273,00C| 571,000) 1,372,000) 1,974,000 

Grand total___-_- 7,207 ,000/|6 ,805,000'7 , 120,000! 5,273,0001 10, 182,000) 12,810,000 








* Less than 1,000 tons. 
a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia in the current reports for 1935, and the figures are therefore 
not directly comparable with former years. b Includes operations on the N. & W.: 
C. & O.; Virginian; K. & M.; B.C. & G., and on the B. & O. in Kanawha, Mason 


and Clay Counties. 


c Rest of State, including Panhandle District and Grant, 


Mineral and Tucker Counties. d Includes Arizona, California, ldaho, Nevada and 


Oregon. 


e Includes Sullivan County, washery and dredge coal, local sales, colliery 


fuel, and coal shipped by truck from established operations. Does not include an 


unknown amount of ‘‘bootleg’’ production. 
p Pre.iminary. 


month. 


r Revised. 


Dakota included in ‘‘other Western States.”’ 


f Average weekly rate for the entire 
s Alaska, Georgia, North Carolina and South 
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Stocks of Bituminous Coal in Hands of Consumers and 
Dealers Shows Gain of 11.5% During Initial 
Quarter of 1935 


The United States Bureau of Mines in the stock supple- 
ment of its weekly coal report stated that stocks of bituminous 
coal in the hands of industrial consumers and retail dealers 
increased by 11.5% during the first quarter of 1935 and on 
April 1 stood at 38,342,000 net tons. Mine production in- 
creased steadily since Jan. 1, and industrial consumers, 
in view of the uncertainty of the labor situation at the coal 
mines on April 1, added heavily to their stocks, particularly 

uring the month of March. The increase in consumers’ 
stocks on April 1 1935, compared with the same date in 
1934, amounted to 35.5%. The Bureau’s report further 
stated: 

To make a clearer picture of the increase in stocks, the days supply on 
hand on April 1 1935, is shown in the first table below. At the current rate of 
consumption, there was sufficient coal in stock to last 36 days. This is an 
increase of 12.5% over the 32 days supply on hand on Jan. 1 and 50% over 
the 24 days supply on hand on April 1 1934. 

Stocks on the Upper Lake docks declined in the first quarter of 1935. 
The dock operators reported a supply of 4,306,000 net tons on hand on 
April 1, which is 44.4% below the 7,738,000 tons in storage on Jan. 1. 
This is the normal seasonal! decline which occurs prior to the opening of the 
navigation season. During the first quarter of 1934, the stocks on the lakes 
declined from 6,590,000 to 3,043,000 tons, or 53.8%. 

In comparison with Jan. 1 1935, there was a slight decrease of 0.8% 
in unbilled coal loaded at the mines on April 1, but the 1,722,000 tons is 
49.6% more than on the corresponding date of last year. 


SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 





P .C.of Change from 
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Aprti 1 
1935 b 


March | 
1935 


Jan. 1 
1935 


Aprti 1 
1934 





Prev. 


Quartier 


Year 
Ago 





Consumers’ Stks.a 
Industriai, net tons 
Retail dealers, net 

to 


Total tons 
Days supply 


31,332,000 


7,100,000 


38 .432.000 
36 days 





24,897 ,000 
7,300,000 


25,376,000 
9,100,000 


23,961,000 
4,410,000 


+ 23.5 
—22.0 


+ 30.8 
+61.0 





32,197,000 
26 days 


34,476,000 
32 days 


28 371,000 
24 days 


+11.5 
+12.5 


+35.5 
+ 50.0 


Coal in Transti— 
Unbilled loads, net 


1,722,000; 1,559,000} 1,736,000} 1,151,000 —).8} +49.6 


—43.5 
—45.8 


+ 39.6 
+41.8 


+ 40.4 


tons: 
Lake fuperior.. 2,006 ,000 


Lake Michigan. . 


2,800,000) 3,339,000 


1,506,000; 1,857,000 1,062,000 


Total.______.! 4,306,000\ 5,196,00C' 7,.738,.000' 3,068,000! —44.4 
a Coal in the bins of householders is not included. b Subject to revision. 


Industrial Stocks and Consumption 


Stocks of coal in the hands of industrial consumers increased during 
March 1935, and on April 1 stood at 31,332,000 net tons, or 25.8% above 
the 24,897,000 tons on hand on March 1. Each of the major classes of 
consumers shared in the increase of reserves. Steel and rolling mills led 
with a gain of 54.4%; railroads 48.8%, cement mills 33.9%, other in- 
dustrials 26.5%, by-product coke ovens 13.9%, coal-gas retorts 12%, and 
electric power utilities 8%. 

Industrial consumption in March 1935, rose slightly over February. 
There were 23,387,000 tons of bituminous coal consumed in March, which 
is 1% more than the 23,159,000 tons consumed in February. Cement mills 
reported an increase of 43.2%, beehive coke ovens 9.4%, railroads 4.8%, 
by-product coke ovens 4.7%, and coal-gas retorts 1.6%. Decreases in 
consumption were reported by the electric power utilities, other industrials, 
and steel and rolling mills, with 2.4, 3.0, and 3.5%, respectively. 


INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 
[Determined jointly by F. G. Tryon, Coal Statistics Section, U. 8S. Bureau of 
Mines, and Thomas W. Harris Jr., Chairman, Coal Committee, National Association 
of Purchasing Agents}. 


4,958 ,000 
2,780,000 
































March 1935 
(Preliminary) 


Feb. 1935 
(Revtsed) 


P.C. of 
Change 





Stocks, End of Month, at— 
Electric power utilities a_._.___..__.. 
By-product coke ovens b 
Steel and rolling mills b 
Coal-gas retorts b 
Cement mills b 


Net Tons Neat Tons 
6,009 ,000 
5,680,000 
1,413,000 

456 ,000 

324,000 
8,873,000 
8,577,000 


31,332,000 


7,016,000 
5,764,000 


24,897,000 





Total industrial stocks . 





Industrial Consumption by— 
Electric power utilities a____. 
By-product coke ovens b 
Beehive coke ovens b 
Steel and rolling mills b 
Coal-gas retorts b 
Cement mills b 


2,475,000 2,537,000 
4,029,000 


149,000 


+ 
mt | ++ | 
> SOOO SOD & 0 
Oo} SCOn ours 





+} +| 


Total industrial consumption 23,387,000 23,159,000 





Additional Known Consum ptton— 


Coal mine fuel 334,000 


111,000 


298 ,000 
92,000 





Days Supply, End of Month, at— 
Electric power utilities 
By-product coke ovens 
Steel and rolling mills 
Coal-gas retorts 
Cement mills 


Days Supply 
75 days 
42 days 
42 days 
72 days 
56 days 
34 days 
38 days 


Days Supply 
61 days 
35 days 
23 days 
59 days 
54 days 
23 days 
24 days 


42 days 30 days +40.C 


a Collected by the U. 8S. Geological Survey. b Collected b J 
‘ ; y the U.S. Burea f 
Mines. c Estimates based on reports collected jointly by the National ‘aeeanlathaen of 
Purchasing Agents and the U. S. Bureau of Mines from a selected list of 2.000 
ee ce ee mo zoe concerns reporting are chiefly large con- 
ers and afford a satisfactory basis for estimate. d Coll 
of American Railroads. eenes Sy Che Ansesiation 











Total industrial 








Industrial Anthracite 


Stocks of anthracite in the hands of the electric power utilities and the 
railroads decreased in the first quarter of 1935. At the current rate of con- 
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sumption, the 1,187,000 tons on hand at electric power utilities was suffi- 
cient for 289 days requirements, and the 123,000 tons held by the railroads 
was enough for 30 days supply. 


STOCKS OF ANTHRACITE HELD BY ELECTRIC POWER UTILITIES AND 
RAILROADS 





P.C of Change from 





Jan. 1 
1935 


March 1 


1935 Prev. Year 


Quarter 





Elec. Power Uttls.a— 
Net tons on hand 
Consumed during mo. . , 
Days supply on hand. -_| 289 days 

Ratiroads (Class 1) b~- 

Net tons on hand 123,000 
Consumed during mo_.| 128,000] 136,000; 158,000) 165.000) —19.0 
Days supply on hand__' 30 days! 26 days! 26 days! 28 days! +15.4 


a Collected by the U. 8. Geoiogical Survey. b Collected by the Association of 
American Railroads. c Subject to revision. 


Domestic Anthracite and Coke 


A decrease in stocks of anthracite and coke held by 442 representative 
coal dealers was reported for the first quarter of 1935. Anthracite stocks 
declined 52.5% and coke stocks 53.3%. 


SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 


—5.0 
—12.4 
+8.2 


—§.8 


1,212,000} 1,250,000) 1,309 ,000 
144,000} 145,000} 138,000 
236 days| 267 days| 294 days 


128,000} 132,000) 148,000 


127,000 


























P.C.of Change from 


Prev. 
Quarter 





Jan. 1 
1935 


March | 
1935 


Aprtil 
1934 


Aprii 1 
1935 b Year 


Ago 





Retati Stocks, 442 Se- 
lected Dealers— 
Anthracite, net tons... 
Anthra., days supply a. 

Coke, net tons 
Coke, days supply a_-_- 
Anthractie tn producers’ 


By-Product Coke 
Merchant Plants— 
Net tons on hend 1,498 ,00011,950,000| 674,000) —14.4 | + 147.6 
Days production 53 days' 47 days! 60 days! 20 days' —11.7 ' +165.0 


a Calculated at rate of deliveries to customers in preceding month. b Subject to 
revision. 


—14.0 
+41.2 
+10.1 
+82.4 


+151.3 


—52.5 
—33.3 
—53.3 
—13.9 


—659.7 


329,840 
17 days 

43 626 
17 days 


308 ,000 


283,699} 431,432 


23 days 


597 ,356 
36 days 

63,.547| 102,912 
22 days| 36 days 


921,000) 1,921,000 
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Slab Zinc Production During April Above a Year Ago 
But Below Preceding Month 


The American Zine Institute in its monthly zine report 
released on May 6 disclosed that a total of 35,334 short 
tons of slab zine were produced during the month of April 
1935. This compares with 36,667 tops produced in the 
preceding month and 30,686 shert tons during April 1934. 
Shipments of zinc during the month under review totaled 
38,460 tons, as against 41,137 tons the previous month and 
32,072 tons the same month a year ago. Inventories as of 
April 30 1935 were below the totals for a month ago and a 
year ago. They stood at 108,680 short tons on April 30 
as against 111,806 tons last month and 109,374 tons at the 
end of April last year. The Institute’s statement follows, 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1935 
(Tons of 2,000 Pounds) 


(a) Ketoris 

Shtpped\Orverating| 

for End of 
Period 








Average 
Retoris 

During 
Pertod 


Stock at 
End of 
Pertod 


Produced 
During 
Period 


Shipped 
During 
Pertod 


Erport 





1929 
Total for year. 
Monthly aver. 


631,601 57,999 


52,633 


504,463 
42,039 


300,738 
25,062 


213,531 
17,794 


324,705 
27,069 


602,601 
50,217 529 


438 275 196 
36,356 16 


314,514 41 
26,210 3 


218,517 170 
18,210 i4 


344,001 
28 ,667 


6,352 


Total for year. 
Monthly aver. 


Total for year. 
Monthly aver. 
1932 


Total for year. 
Monthly aver. 
Total for year_ 239 
Monthly aver. 





1934 
33,077 26,656 
32,485 
32,877 
32,072 
35,589 
30,217 
26 966 
21,663 
21,913 
30,294 
29,928 
32,003 


352,663 
29,389 


35,538 
34,903 
41,137 


38 ,460 





366 ,933 
30,578 


c35,218 
c33,494 
c36 ,667 


35,334 


Total for year. 
Monthly aver. 


c117,685 
c116,276 
c111,806 


108,680 


























a Export shipments are included in total shipments. b Equivalent retorts 
computed on 24-hour basis. c Adjusted figures——necessitated by change in method 
of segregating foreign and domestic zinc. Previous method failed to make proper 
segregation with the consequence that grand total of domestic stocks had been given 
a little too high. Inasmuch as the differences involved are quite small, no revision 
in statistics will be made prior to 1935. The revision results in a minus difference 
of 1,825 tons between stock end of December 1934 and the beginning of Jan. 1935. 

Note—These statistics include all corrections and adjustments reported at the 
year-end. 
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Preliminary Estimates of Production of Bituminous 
Coal During April Indicate Decline from Preceding 
Month—Anthracite Output Shows Increase 

According to preliminary estimates made by the United 

States Bureau of Mines, production of bituminous coal 

during the month of April 1935 amounted to 21,920,000 

net tons. This compares with 38,848,000 tons produced in 

the preceding month and 24,599,000 tons of soft coal pro- 
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duced “as the month of April 1934. 
pril of this year is placed at 4,792,000 net tons 


during A 
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Anthracite output 


as against 3,082,000 tons in March and 4,837,000 net tons 
in April of 1934. The Bureau’s statement follows: 




















Total for No. of Average Per | Cal. Year to 
Month Working Working Day|End of April 
(Net Tons) Days (Net Tons) | (Net Tons) 
April 1935 (Preliminary)— 
Bituminous coal_.a_........ 21,920,000 25.3 866,000} 132,230,000 
FP 4,792,000 25 191,700} 18,070,000 
Beehive coke.............. 66,900 26 2,573 349,100 
March 1935— 
b Bituminous coal_a....... 38 ,848 ,000 26 546 GE. @ncceste 
elite eae 3,082,000 26 [a )=3—)s sanecece 
Beehive coke.c_........... 101,400 26 FC 
February 1935 (Revised) — 
Bituminous coal.a......... 34,781,000 23.9 La -- essausce 
a oe 4,505,000 23.5 Sea - -eceedddae 
Beehive coke. ............. 92,800 24 Ren. secatade 
Aprti 1934— 
Bituminous coal_a_........ 24,599,000 24.2 1,016,000] 129,046,000 
I 4,837,000 24 201,500} 23,332,000 
CN Eee 71,600 25 2.864 470,000 





a A slight change in the method of estimating the production of bituminous coal 
has been introduced to make more accurate allowance for the seasonal variation in 
shipments by truck. The change has the effect of increasing the estimated total 
production by approximately 1 or 2% in the winter, with a parallel decrease in the 
ya Corresponding revisions have been made for 1934. b Preliminary. 
c ' 


Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 
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Active Call for Zinc at Higher Prices—Copper Advances 
Abroad—Silver Lower 


“‘Metal & Mineral Markets’’ in its issue of May 9 stated 
that the feature in the market for non-ferous metals last 
week was the active buying of Prime Western zinc. De- 
mand for the meta] continued in good volume even after the 
price was moved up 10 points. Lead buying was good, 
though not up to the mark established in the two preceding 
weeks. Domestic copper seems to be moving more slowly 
on uncertainty over general NRA policy in Washington. 
The foreign market for copper became quiet animated on 
substantial consumer buying, and prices abroad closed 
higher. Tin was quiet. Silver prices in the open market 
were easier on lack of support from the speculative element. 
*“Metal & Mineral Markets’”’ further added: 


Copper Higher Abroad 


Most of the activity in copper occurred abroad. Foreign buying was 
even more active than in the preceding week, and the price slowly moved 
upward, the “‘Metal & Minera] Markets’’ average quotation on May 8 
business being 7.50c., f.o.b. refinery, or 7.80c., c.i.f. usual European ports. 
Compared with a week ago the price scored a net gain of 10 points. Sales 
abroad for the week probably exceeded 12,000 tons, including purchases 
made for account of Japanese interests. Owing to fluctuations in exchange, 
prices obtained for copper by individual sellers covered a wide range daily. 
May 8 transactions were concluded at prices ranging from 7.75c. to 7.90c., 
c.i.f. basis. 

Domestic sales of ‘‘Blue Eagle’’ copper for the week ended May 4 totaled 
5.416 tons, against 5,942 tons in the week previous and 6,062 tons two 
weeks ago. The quotation continued at 9c., Valley, with most operators 
anxious for a higher price but evidently deeming it unwise to disturb the 
quotation pending clarification of the situation in Washington. Producers 
feel reasonably confident that nothing will be done to disturb the Copper 
Code, but they are concerned about code policy on fabricated products. 

Sir Auckland C. Geddes told stockholders of Rio Tinto, at the annual 
meeting, that stocks of copper outside of America (United States) will shape 
themselves closely to demand under the copper agreement and that prices 
should rise to a remunerative level. He summed up the foreign copper 
situation as follows: 

“This year the apparent world consumption of refined copper, according 
to the statistics of the Copper Institute for the first three months, is at the 
rate of almost 1,500,000 tons per annum. The working stock behind that 
consumption should be at least 375,000 tons. ‘The world stock of refined 
copper, including the working stock, is about 585,000 tons, so that the 
surplus stock is now only about 200,000 tons refined—and over one-half of 
the total refined stock is in America behind the tariff wall. The blister 
Position is also not bad. What was rotting the position and depressing 
the price was the threat of greatly increased production in Africa and 
South America, the excessive sale on the London market of American stocks 
and the diminution of copper consumption in America. The residual 
American stocks of copper, in my opinion, will not come out now in any 
great quantity under 9c. a pound—over A0Qaton. Iam, therefore, hope- 
ful that the agreement will produce order in the copper market by about 
September, perhaps in August.”’ 

Lead Price Firm 

Based on recent heavy buying of lead, there were a number of producers 
who expected the price to advance during the last week. As the inquiry in 
the last seven days declined moderately, others were disposed to move 
slowly in the matter of revising prices. The net result was a firm market 
on the unchanged basis of 3.75c., New York, the contract selling price of 
the American Smelting & Refining Co. and 3.60c., St. Louis. Sales for 
the last week totaled around 4,000 tons. Demand was chiefly for June 
metal. 

Producers believe that domestic consumption of lead is now averaging 
33,000 tons a month or more. Should the trend continue even moderately 
higher, an advance in prices, it is held, would be justified. 


Zinc Raised to 4.20c. 


In the week that ended May 8 more than 10,000 tons of Prime Western 
zinc were sold, causing the price to advance to 4.20c., St. Louis, a net gain 
for the period under review of 10 points. Compared with about a month 
ago, the price is up fully 30 points. Restriction in output, an orderly 
concentrate market, and improved demand for galvanized products has 
greatly strengthened the market. The April statistics released during the 
week were favorable, stocks on hand declining more than 3,000 tons. 
Production was only slightly lower than in the preceding month. On 
Monday May 6, the market moved up gradually, considerable business 
passing in some directions below the 4.20c. price that prevailed late in 


the day. 


Tin Demand Quiet 


With tin plate operations declining, and supplies available likely to in- 
crease in the near future, purchases of tin during the last week were on a 
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restricted scale. The trend of prices was moderately lower. Tin plate 
operations are now down to 75% of capacity, a reduction of 10% in about 
a week. The trade took a little more notice of the developments in Wash- 
ington in connection with a future American tin policy. Some contend 
that “tin consumers are threatened by radical legislation.’’ Others, 
chiefly concerned with the consuming branch of the business, point out 
that the price policy of the tin group has been pretty radical too. In fact, 
London tin brokers May 8 walked out of the London Metal Exchange in 
protest against the artificial shortage in tin for immediate delivery. 
Chinese tin, 99%, was quoted nominally as follows: May 2, 49.100c.; 
May 3, 49.150c.; May 4, 49.175¢.; May 6, 49.150c.; May 7, 49.100c.; 


May 8, 48.900c. 
—_—_—_—— ‘ 


April Pig Iron Output Off 2.9% 


Production of coke pig iron in April, according to the May 9 
issue of the ‘“‘Iron Age,’’ totaled 1,663,475 gross tons, com- 
pared with 1,770,028 tons in March. The daily rate in April, 
at 55,449 tons, decreased 2.9% from the March rate of 
57,098 tons a day. The ‘‘Age’”’ further said: 

There were 97 furnaces in blast on Ma 
the rate of 53,555 tons a day, against 98 furnaces on April 1, 
operating at the rate of 57,295 tons a day. Four furnaces 
were blown in during the month and five were blown out or 
banked. The Steel Corporation blew in two and took one 
off blast, and independent steel companies blew two in and 
blew out or banked four furnaces. 

Among the furnaces blown in were the following: One 
Susquehanna, National Steel Corp.; one Aliquippa, Jones & 
Laughlin Steel Corp.; one Monongahela, National Tube Co., 
and one Mingo, Carnegie Steel Co. 

Furnaces blown out or banked included: Two Cambria, 
Bethlehem Steel Co.; one Campbell, Youngstown Sheet & 
Tube Co.; one Zug, National Steel Corp., and one Fairfield, 
Tennessee Coal, Iron & Railroad Co. 

The total number of potentially active furnaces has been 
reduced to 271 by the abandonment and scrapping of the 
Marietta furnace of the Lavino Furnace Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1930—GROSS TONS 


1, making iron at 


























193 } 1931 1932 1933 1934 1935 

ee 91,209 55,299 31,380 18,348 39,201 47,656 

February........-. 101,390 60,950 33,251 19,798 45,131 57,448 

thb6e6seeee 104,715 65,556 31,201 17,484 52,243 57,098 

Di ibteebbocaasan 106,062 67,317 28,430 20,787 57,561 55,449 
AS eer ,283 64,325 25,276 28,621 65,900 
Gb bectcoboeund 7,804 54,621 20,935 42,166 64,338 
First six months.| 100,891 61,356 28,412 24,536 54,134 
a ea 85,146 47,201 18,461 57,821 39,510 
, SSS 81,417 41,308 17,115 59,142 34,012 
September........ 75,890 38,964 19,753 50,742 29,935 
PET 69,831 37,848 20,800 43,754 30,679 
November........ 62,237 36,782 21,042 36,174 31,898 
pebotce 73 31,625 17,615 38,131 33,149 
12 mos.average..!| 86,025 50,069 23,733 36,199 43,592 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 











Pig Ironx Ferromanganese y 

1935 934 1935 1934 
NR cee 1,477,336 1,215,226 10,048 11,703 
Dis ¢scenboscessoneed 1,608 ,552 1,263,673 12,288 10,818 
ae some 1.770.028 1,619,534 17,762 17,605 
ACERT ENGR 1,663,475 1,726,851 18,302 15,418 
EARS ROS eae Cae 2,042,896 10,001 
PEERS VO Free: 1,930,133 10,097 
I EEE ae 9,798,313 75,642 
ESS Ce 1,224,826 10,188 
Sei eqs 1,054,382 8,733 
SPEER SEGA 898,043 7,100 
lp RS ay Rae ieee sea 951,062 9,830 
ne 956,940 8,134 
Dt a) ath avbbenacoba 1,027,622 4,563 
ASS ere eee 15,911,188 124,190 

















x These totals do not include charcoal pig iron. The 1933 production of this 
iron was 32,941 gross tons. y Included in pig iron figures. 


- —— 
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Steel Shipments Lower in April 


Steel products shipments by subsidiaries of United States 
Steel Corp. totaled 591,728 tons in April, a decrease of 
76,328 tons, is seen when compared with the previous 
monthly report of 668,056 tons shipped. In April 1934 
shipments were 643,009 tons. Below we tabulate the 
figures by months since January 1931: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1931 | Year 1932 | Year 1933 | Year 1934 | Year 1935 
En 6dcwesbot 800,031 426,271 285,138 331,777 534,055 
| 762,522 413,001 275,929 5,500 583,137 
lie EE AD 907 ,2 388,579 256,793 ,209 668,056 
Dt psnonpendbaiod 878, 395,091 335,321 643,009 591,728 
iveébuabséotééte 764,178 ,202 455,302 745,063 
Ei isceasceceusstebn ,104 324,746 603 ,937 985,337 
nt etiain eedee 593,900 2, 701,322 369,938 
A apg PE hn Se io 573,372 291,688 668,155 378,023 
Dt éésesceende ‘ 316,019 575,161 0,306 
Pt Li ptbbenosed 476,032 310,007 572,897 343 ,962 
eee 435,697 275,594 430,358 366,119 

ape ae 351,211 227 ,576 600 ,639 418,630 
Yearly adjustment.; a(6,040){| a(5,160) | b(44,283) | —-..... i 

Tota) for year....-.-.. 7,676,744 | 3,974,062 ' 5,805,235 'c5,925,873 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which wi) be comprehended in the total tonnage shipped for thejyear 
as stated in the annua report. 
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Production of Steel Ingots Decreases in April 


The latest monthly report of the American Iron & Steel 
Institute places steel ingot production of all companies in 
April at 2,606,311 tons. This total when compared with the 
previous month shows a loss of 224,389 tons; both months 
contained an equal number of working days. Percentage of 
operation dropped from 49.18% in March to 45.28% in 
April. The approximate daily output in April was 100.243 
tons for the 26 working days while in April 1934 daily pro- 
duction averaged 115.912 tons for the 25 working days. 
Below we tabulate the monthly figures as reported since 
January 1934: 


MONTHLY PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY 1934 TO APRIL 1935 

[Reported by companies which in 1933 made 99.32% of the open hearth and 

100% of the Bessemer ingot production.) 





Calculated Monthly Produdion—Ali Cos. 
Open Hearth * Bes- Total 
Gross 
Tons 





Reported Production 
(Gross Tons) 


Open H'rth| Beasemer 
Ingots ingots 








% Of\% of 
Cap.iCap. 


Gross 


%o Of 
Tons Cap. 





1934 
Jan... 
Feb . . 


1,798,698 | 34.20/25. 1,971,187|33.16 
2,007 ,287 |42.93/28. 2,183,160/41.31 965 
2,557 ,534/48.63 2,761,438 /46.45/| 102,275 


6 ,363,519)/41.88 6,915,785|40.27| 88,664 
2,640,326 | 54.22 2,897,808 |52.64/115,912 
3,021,168| 57.44 ,352,788|56.40| 124,177 
2,733,571(|53.97 3,016,163/52.68/ 116,006 


8,395 ,065/55.25 9,266 ,759/53.96/ 118,805 


1,786,467; 172,489 
1,993,638| 175,873 
2,540,143) 203,904 


6,320,248 552,266 
2,622,372| 257,482 
3,000,624; 331,620 
2,714,983) 282,592 


8,337,979| 871,694 





lst Qu 
Apr... 
May . 
June . 
2d Qu 


lst 6 | 
mos.|14,658,227| 1,423,960 14,758,584/48.57 


July... 119,869) 1,352,932)|27.78/18.89 
Aug .. 109,598) 1,253,972/23.84/15.99 
Sept... 117,580) 1,134,127|23.29|18.53| 1,251,707/22.74| 50,068 
3d Qu! 3,715,592) 347,047) 3,741,031/24.94/17.75| 4,088,078|24.11) 53,092) 


9 mos |18,373,819/1,771,007|18,499,615/40.76|29.94/20,270,622|39.51| 86,998 

















16,182,544/47.11|103,734 


1,472,801|26.76) 58,912 
1,363,570|22.94; 50,503 
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The truce in the bituminous coal industry expires June 16 and, though 
renewed trouble threatens, few buyers have any need to make protective 
purchases. 

Great Britain has reached an agreement with the Continental Steel 
Cartel under which it will reduce duties for three months for the importation 
of a restricted tonnage of cartel products. 

The ‘‘Iron Age” composites for finished steel and pig iron are unchanged 
at 2.124c. a pound and $17.90 a ton respectively. 


THE “IRON AGE” COMPOSITE PRICES: 


Finished Steel 
May 7 1935. 2.124c. a Ib. {Based on steel bars, beams, tank plates, 
Gl Gn en ncceccesconeonsed 2.124¢c.{ wire, rails, black pipe, sheets and hot 
One month ago................2.124¢c.| rolled strips. These ucts make 
Gee See EP ekdencénccenecencs 2.199¢.| 85% of the United States output. 


Low 
Jan. 
Jan, 
Apr. 1 
Feb. 
Dee. 
Dec. 
Oct. 
July 
Nov. 


~- t 
me te OO OO 
@w oo 


ie 
I SoSN 


{Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and 
Birmingham. 


May 7 1935, $17.90 a Gross Ton 
One week ago $ 
One month ago 


Jan, 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
July 
Nov. 


“ID Or Gr > 


May 7 1935, $10.58 a Gross Ton Based on No. 1 heavy melting steel 
quotations at Pittsburgh, Philadelphia 
One month ago 


High 
Jan. $10.33 
Mar. ' 
Aug. 
Jan. 


Apr. 
Sept. 
Jan. 


Oct... 
Nov... 


1,325,225 
1,447,297 
1,797,830 


127,789 
132,059 
131,456 


1,334,298 
1,457 ,206 
1,810,139 


25.37 
28.77 
37.17 


18.64 
20.01 
20.71 


1,462,087 |24. 
1,589,265 /|27 .76 
1,941,595|35.27 


54,151 
61,126 
77 ,664 





4th Qu 


4,570,352 


391,304 


4,601,643 


30.28 


19.76 


4,992,947 /|29.07 


64,012 





Jan. 
Feb. 
Jan. 
Dec. 
Jan. 


ll. 
14.08 
13.08 
13.08 


Browse Boreal’ 


Tota) /22,944,171/2,162,311/23,101,258|38.13/27.39/|25,263,569/36.89 
1935 
Jan... 


Feb .. 
- Mar... 


lst Qu 
Apr... 


81,233 








2,834,170/47.42 
2,742,125/51.61 
2,830,700)/49.18 


2,576,671 
2, ,06 
2,582,211 


239,858 
224,336 
230,810 


2,594,312|49.02/34.99 
2,517,789 | 53.53 |36.82 
2,599,890 |51.02|34.97 


7,658,944) 695,004) 7,711,991/51.10\35.56| 8,406,995|49.32/109,182 
2,358,249; 231,916) 2,374,395)|46.59|35.14; 2,606,311\45.28| 100,243 


* Calculated production for all companies is the same as the reported production 
or all companies. 


Note—The percentages of capacity operated are calculated on annual capacities 
as of Dec. 31 1933, as follows. Open hearth ingots, 60,583,813 gross tons; Bessemer 
ingots, 7,895,000 gross tons, and as of Dec. 31 1934 open hearth ingots, 60,954,717 
gross tons; Bessemer ingots, 7,895,000 gross tons. 
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Steel Output Is Off But Scrap Is Stronger 


*‘Iron Age’’ in its issue of May 9 stated that steel output, 
feeling the effects of the Chevrolet strikes, has declined from 
46 to 4514% of capacity. The recession was particularly 
marked in the Cleveland-Lorain area, where production fell 
three points to 45%, following a four-point drop in the pre- 
vious week. This setback was partly offset by a 1%-point 
gain at Chicago and a three-point increase in Buffalo. The 
“‘Age’’ further stated: 


While the rise at Chicago is regarded as temporary, being attributable to 
the bunching of releases against structural contracts. early settlement of 
automotive labor troubles will doubtless bring a rebound of orders now 
under suspension. What the net result will be is uncertain, though the steel 
trade still looks for a gradual falling off in its activities, notwithstanding 
an unexpected showing of strength by the scrap market. 

Automobile makers are now swinging to a policy of reducing inventories 
in preparation for slow midsummer schedules. Retail demand for motor 
vehicles is holding up remarkably well, but the used car market is glutted 
and may soon affect the sale of new cars. Output of seasonal farm imple- 
ments is beginning to drop off, yet tractor makers continue to operate full 
tilt in a vain effort to overtake demand. Tin plate production is up slightly, 
at between 80 and 85%, and tubular goods are moving in slightly larger 
volume thanin Aprilor March. Butsupport from the construction industry 
remains far below normal pending the launching of new works relief projects, 
and railroad buying is still light on the average, despite the occasional 
placing of sizable orders for rails and equipment. 

Rail purchases happen to be conspicuous among the tonnage awards of 
the week. The Erie placed 16,880 tons of rails and 5,235 tons of track ma- 
terial, and the Akron Canton & Youngstown ordered 7.600 tons of rails. 

Structural steel lettings of 10,200 tons compare with 15.250 tons in the 
previous week. Awards to date this year, at 256.988 tons, compare with 
304,395 tons in the corresponding period in 1934. 

Scrap, the industry’s most sensitive baromever, is stronger in the face of 
indications of a further slowing up of mill operations. Heavy melting steel, 
on the strength of increases at Chicago and Philadelphia, has risen from 
$10.42 to $10.58 a gross ton. This is the second consecutive advance in the 
“Iron Age” scrap index and is ascribable in part to heavier export demand, 
although this explanation does not hold good for the Chicago district. 

Unless scrap prices continue to rise, current talk of a 50 cents a ton in- 
crease in pig iron prices for third quarter is likely to be without results. 
While the freight surcharge has raised raw material costs at furnaces, pro- 
ducers are aware that higher pig iron prices might cause further expansion 
of the use of scrap as a substitute for virgin metal. The filing of third quarter 
prices on finished steel will also probably be a mere formality, as it is gen- 
erally conceded that present base prices, in most instances, will be reaffirmed. 

A strike called in the upper Michigan iron mines may extend to the Mesabi 
Range, but in view of large existing stock piles, the flow of ore is not likely 
to be affected. Ford Motor Co. has bought 180,000 tons of ore. 









































The American Iron and Steel Institute on May 6 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 42.2% 
of the capacity for the cufrent week, compared with 43.1% 
last week, 43.8% one month ago, and 56.9% one year ago. 
This represents a decrease of 0.9 points, or 2.0%, from the 
estimate for the week of April 29. Weekly indicated rates 
of steel operations since May 7 1934 follow: 

1934— 
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‘Steel’ of Cleveland, in its summary of the iron and steel 
markets, on May 6 stated: 


Labor flareups in the automobile industry last week—as serious as they 
appeared to be—had only a moderate restraining effect on steel ingot out- 
put, the national average receding 2 points to 44%. 

In finished steel the consequence was more severe. Production of full- 
finished sheets, used largely by automobile manufacturers, dropped 16 
points to 58%; common black, 3 to 64. Nut and bolt makers reported a 
decline of 30% in releases. 

While finished steel has received the full impact for the present, a further 
backing-up to raw steel production may result this week, operations in the 
Pittsburgh district and some others being scheduled at lower rates. 

Automobile assemblies for the week declined about 1,000 units to 110,000, 
but the industry apparently is confident that the showing this month will be 
comparable with that of April. With Chevrolet and Pontiac transmissions 
production tied up, General Motors is arranging for making them in other 
plants. If the Toledo strike is settled promptly, material releases will be 
issued this week; otherwise 10 days or more may elapse before it has 
reorganized its facilities. 

As a reflex of numerous strikes, as well as uncertainties pertaining to 
action by congress on the National Recovery Administration, and its poss- 
ible effect on the steel code, with its price provisions, caution was widely 
noted in the buying attitude of consumers last week. Outside the auto- 
mobile industry the general volume of specifications was lighter. Tin 
plate production fell 10 points to 75%. 

Farm tractor and implement industries still hold close to the peak. 
Structural shape awards for the week increased slightly to 15,200 tons, 
aided by 7,700 tons for a dam at Alton, Ill. Akron Oanton & Youngstown 
was reported to have placed 8,000 tons of rails; Missouri Pacific awarded 
4,500 tons, and Chicago & Eastern Illinois, 2,625 tons of rails and fastenings. 

In raw materials, scrap prices tended toward more strength, ‘‘Steel’s’’ 
composite reversing the recent trend and moving up 8 cents to an index of 
$10. Lake Superior iron ore shipments for April exceeded producers’ 
expectations, amounting to 400,000 tons. Ford Motor Co. closed for 
180,000 tons, and additional tonnage from its own, leased mine. 

Daily average pig iron output in April—55,719 gross tons—was 2.4% 
lower than in March. The total—1,671,556 tons—was down 5.6%. At 
the close of the month 97 stacks were operating, the same number as 
March 31. Production for four months—6,535.894 tons—is 11.5% 
higher than in the period last year. 

Iron and steel exports for March rose to 323,035 gross tons, a peak for 
the month in recent years, due to a spectacular record for scrap, 228,338 
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tons, slightly more than all the scrap exported in 1932. For three months, 
exports at 814,312 tons are 38% higher than for the first quarter last year. 
March imports, 21,409 tons, were 26% less than in February; and for three 
months, 73,098 tons, are only 85% of those in the same period last year. 

Youngstown steelworks operations last week were down 6 points to 50%: 
Cleveland 3 to 54; Chicago, 1 to 51; Buffalo, 7 to 27: eastern Pennsylvania, 
4%4-point to 2844. New England was up 5 to 30. Wheeling 3 to 79; Pitts- 
burgh held at 37; Birmingham, 54%; Detroit, 82. 

““Steel’s’’ iron and steel price composite is unchanged at $32.30, and the 
finished steel index remains $54. 


Steel ingot production for the week ended May 6 is placed 
at about 444% of capacity, according to the ‘‘Wall Street 
Journal’ of May 8. This compares with 46% in the previous 


week and 4614% two weeks ago. The ‘‘Journal’’ further 
stated: 


| Current Events a 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended May 8, as reported by 
the Federal Reserve banks, was $2,471,000,000, an increase 
of $3,000,000 compared with the preceding week and a de- 
crease of $13,000,000 compared with the corresponding week 
in 1934. , After noting these facts, the Federal Reserve 
Board proceeds as follows: 

On May 8 total Reserve bank credit amounted to $2,466,000,000, an 
increase of $3,000,000 for the week. This increase corresponds with in- 
creases of $37,000,000 in member bank reserve balances and $7,000,000 in 
money in circulation and a decrease of $7,000,000 in Treasury and National 
bank currency, offset in part by an increase of $7,000,000 in monetary gold 
stock and a decrease of $40,000,000 in Treasury cash and deposits with 
Federal Reserve banks. 

Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $13,000,000 in 
holdings of United States Treasury notes was offset by a decrease of a like 
amount in holdings of Treasury bills. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury, made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
Federal Reserve Act, for the purpose of enabling such banks 
to make industrial advances. Similar payments have been 
made to other Federal Reserve banks upon receipt of their 
requests by the Secretary of the Treasury. The amount of 
the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘‘Surplus 
(Section 13-B)’’ to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
Surplus (Section 7).’’ 

The statement in full for the week ended May 8, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3166 and 3167. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
May 8 1935 were as follows: 

Increase (+-) or Decrease (—) 
May 81935 May 1 1935) - 9 1934 


—31,000,000 

5,000,000 —20,00,000 

U. 8. Government securities .......-. 2,430,000 ,000 —2,000,000 
Industrial advances (not including 

18,000,000 commitments—May 8) + 26,000,000 

Other Reserve bank credit —10,000,000 

—18,000,000 


Total Reserve bank credit ..-.-..-... 2,466,000 ,000 
Monetary gold stock .............-- 8.728 000,000 + 972,000,000 
Treasury and National bank currency .2,536,000,000 + 156,000,000 
+ 144,000,000 
+ 1,080 ,000,000 
— 160,000,000 
+ 46,000,000 


Money in circulation............--..5,496,000,C00 
Member bank reserve balances. .-.-.-- 4,758,000 ,000 
Treasury cash and deposits with Fed- 

ee ns ns oe en eel 2,938 ,000 ,000 
Non-member deposits and other Fed- 

eral Reserve accounts 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance 
of full statement of the member banks, which latter will not 
be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account’’ and the amount loaned 
for “account of out-of-town banks,’’ as well as the amount 
loaned ‘‘for account of others.’’ On Oct. 24 1934 the state- 
ment was revised to show separately loans to brokers and 
dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘“‘for account of 
out-of-town banks’’ or “for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
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U. 8. Steel is estimated at 40%, against 42% in the week before and 43% 
two weeks ago. Leading independents are credited with around 48%, com- 
pared with 494% in the two preceding weeks. 

The following table gives a comparison of the percentage of production. 
with the nearest corresponding week of previous years, together with the 
changes, in points, from the week immediately preceding: 





Industry U. 8. Steel 

















*Not available. 


cussions 








--* — — —— 





reporting member banks in New York City ‘for own ac- 

count,’’ including the amount loaned outside of New York 

City, stood at $826,000,000 on May 8 1935, a decrease of 

$64,000,000 from the previous week. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 
May8 1935 May1 1935 May 9 1934 
$ 


$ $ 
7,630,000,000 7,830,000,000 7,055,000,000 
1,584,000,000 1,655,000,000 1,718,000,000 


Loans and investments—total 
Loans on securities—total 








To brokers and dealers: 
832,000,000 
58,000,000 
765,000,000 


Accepts. and commercial paper bought... 202,000,000 203,000,000) 
Loans on real estate 128,000,000 129,000,000>)1,566,000,000 
GR BD aoa chreensccdsboccebibee 1,196,000,000 1,214°000,000} 


U. 8. Government direct obligations. ~~. .3,221,000,000 3,290,000,000 2,727,000,000 
Obligations fully guaranteed by United 
Ta 


States Government 
1,039,000,000 1,077,000,000 


Reserve with Federal Reserve Bank ....1,679,000,000 1,699,000,000 1,257,000,000 
Cash in vault 42,000,000 41,000,000 39,000,000 


Net demand deposits................. 7,090,000,000 7,295,000,000 5,985,000,000 
Time deposits 627,000,000 630,000,000 670,000,000 
Government deposits 457,000,000 495,000,000 575,000,000 


Due from banks 70,000,000 78,000,000 
SPGD OD BOMB oc oc ce cccccceccoscecoces 1,867 ,000,000 1,994,000,000 1,593,000,000 


Borrowings from Federal Reserve Bank - 


Chicato 
Loabs on investments—total.....-..... 1,571,000,000 1,560,000,000 1,439,000,000 


203,000,000 210,000,000 289,000,000 





Loans on securities—total 





To brokers and dealers: 
2,000,000 
32,000,000 
176,000,000 


27,000,000) 
16,000,000 » 
248,000,000, 
746,000,000 551,000,00C 


79,000,000) 290,000,000 
234,000,000; 


20,000,000 
45,000,000 
224,000,000 
Accepts. and commercial paper bought... 26,000,000 
Loans on real estate 
Other loans 


U. 8. Government direct obligations... 

Obligations fully guaranteed by United 
States Government 

Other securities 


Reserve with Federal Reserve Bank 571,000,000 387,000,000 
Cash in vault 34,000,000 41,000,000 


Net demand deposits...............-. 1,559,000,000 1,560,000,000 1,280,000,000 
, TR Fe ee eee 453,000,000 452,000,000 365,000,000 
Government deposits 38,000,000 30,000,000 


266,000,000 172,000,000 


309,000,000 


760,000,000 


588 ,000 ,000 
000,000 


——_ <i 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve b 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business May 1: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on May 1 shows increases for the week 
of $72,000,000 in total loans and investments, $197,.000,000 in net demand 
deposits and $58,000,000 in time deposits, and a decrease of $67,000,000 
in Government deposits. 

Loans on securities to brokers and dealers in New York increased $40,- 
000,000 at reporting member banks in the New York district and $31,000,000 
at all reporting member banks, and declined $7,000,000 in the Chicago 
district; loans}to brokers and dealers outside New York City increased 
$4,000,000 each in the Boston, Chicago and San Francisco districts and 
$16,000,000 at all reporting member banks, and loans on securities to others 
declined $2,000,000. Holdings of acceptances and commercial paper de- 
clined $8,000,000; real estate loans showed no net change for the week 
and “other loans’’ increased $11,000,000 in the San Francisco district, 
$8,000,000 in the Philadelphia district, $5,000,000 in the Cleveland district 
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and $17,000.000 at all reporting member banks, and declined $10,000,000 
in the Boston district. 

Holdings of United States Government direct obligations increased $21,- 
000,000 at reporting member banks in the New York district, $8,000,000 in 
the Chicago district and $6,000,000 in the Cleveland district, and declined 
$12,000,000 in the San Francisco district, $11,000,000 in the Dallas district 
$9,000,000 in the Boston district and $7,000,000 in the Minneapolis district, 
all reporting member banks showing a net reduction of $12,000,000 for the 
week; holdings of obligations fully guaranteed by the United States Govern- 
ment declined $2,000,000, and holdings of other securities increased $18,- 
000,000 in the New York district, $9,000,000 in the Chicago district and 
$32,000,000 at all reporting member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,233.000,000 and net 
demand, time and Government deposite of $1,421,000.000 on May l, 
compared with $1 ,229.000,000 and $1,441 ,000,000, respectively, on April 24. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended May 1 1935, follows: 

Increase (+) or Decrease (—) 











May 1 1935 Apru 24 1935 May 2 1934 

Loans and investments—total . . . . 18,689,000,000 4+-72,000,000 +1,227,000,000 
Loans on securities—total........ 3,112,090,000 +45,000,000 -—465,000,000 

To brokers and dealers: 

>) » Sass 881,000,000 +-31,000,000 —~15,900 ,000 
Outside New York... .......- 184,000,000 + 16,000,000 + 10,000,090 

5 0 ES ES 2,047,000,000 —2,000,000 —460,000,000 
Accepts. and com’! paper bought... 387,000,000 —8,000 ,000 
Loans on real estate............. Da ceshedamndin + 25,000,000 
ig IE 3,234,000,000 + 17,000,000 
U. 8. Govt. direct obligations... 7,324,000,000 —12,000,000 +1,069,000,000 
Obligations fully guaranteed by the 

United States Government... . 709 ,000 ,000 —2,000,000! +-598,000,000 
Other securities................- ,960,000,000  +32,000,000/ 
Reserve with Fed. Res. banks.... 3,532,000, 000 — 6,000,000 +944,000,000 
Gat tt. ation cseoobbe 261,000,000 -—20 ,000 ,000 + 30,000,000 
Net demand deposits .........-.. 14,833,000,000 +197,000,000 + 2,612,000,000 
TT 4,556,000,000 +-58,000,000 + 102,000,000 
Government deposits...........- 947,000,000 —67,000,000 -—108,000,000 
Due from banks ................ 1,572,900,000 + 53,009,000 +336,000,000 
Due to banks..........-........ 4,513.000.000 +75,000,000 +920,000,000 


oecceessoe —1,000,000 —6,000 ,000 


Borrowings from F. R. banks... .. 
-—— oH 


King and Queen of Great Britain Celebrate Silver 
Jubilee—President Roosevelt Sends Message of 
Congratulation—King’s Address of Thanks Broad- 
cast Throughout World 


King George V and Queen Mary of Great Britain on May 
6 celebrated the end of the twenty-fifth year of their reign 
by attending a thanksgiving service in St. Paul’s Cathedral 
in London, while millions of persons throughout the British 
Empire joined in the silver-jubilee celebration. Messages 
of congratulations were received from heads of almost all 
Governments throughout the world. President Roosevelt 
sent a congratulatory message on May 6, while a thanks- 
giving service was held in Washington Cathedral paralleling 
the one held in London. In his message the President said: 


THE WHITE HOUSE 


May 6, 1935 
His Majesty, George V, 
King of Great Britain, etc., London, England. 

The people of the United States join with me to-day in extending most 
sincere congratulations on the twenty-fifth anniversary of Your Majesty's 
accession to the throne. It is gratifying to contemplate the wise and 
steadfast influence which Your Majesty has exerted for a quarter of a 
century. 

ae ponies traditions which we in the United States have in common 
with the British people permit us to understand how deeply stirring to-day’s 
anniversary must be to Your Majesty’s subjects. We share in their 
rejoicing. 

FRANKLIN D. ROOSEVELT. 

King George on May 6 broadcast throughout the world 
an address in which he thanked his subjects for the evidence 
of their devotion and expressed the wish that greater pros- 

erity might come to them. The text of the King’s speech 
is given below: 


At the close of this memorable day I must speak to my people every- 
where. Yet how can I express what is in my heart? 

As I passed this morning through cheering multitudes to and from St. 
Paul's Cathedral, as I thought there of all that these 25 years had brought 
to me and my country and my empire, how could I fail to be deeply moved? 

Words cannot express my thoughts and feelings. I can only say to you, 
my very dear people, that the Queen and I thank you from the depth of 
our hearts for all the loyalty and, may I say, the love with which this day 
and always you have surrounded us. 

I dedicate myself anew to your service for the years that may still be 
given to me. 

I look back on the past with thankfulness to God. My people and I 
have come through great trials and difficulties together. They are not 
over. 

In the midst of these days of rejoicing I grieve to think of the numbers 
of my people who are still without work. We owe to them, and not least 
to those suffering from any form of disablement, all the sympathy and 
help we can give to them. I hope that during this jubilee year all who can 
will do their utmost to find them work and bring them hope. 

Other anxieties may be in store, but I am persuaded that with God’s 
help they may all be overcome if we meet them with confidence, courage 
and unity, so I look forward to the future with faith and hope. 

It is to the young that the future belongs. I trust that through the fund 
inaugurated through my dear son, the Prince of Wales, to commemorate 
this year, many of them throughout this country may be helped in body, 
mind and character to become useful citizens. 

To the children I would like to send a special message. Let me say this 
to each of those whom my words may reach. The King is speaking to 
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you. May I ask you to remember that in days to come you will be citizens 
of a great empire. As you grow up, always keep this thought before you, 
and when the time comes, be ready and proud to give to your country the 
service of your work, your mind and your heart. 

I have been greatly touched by all of the greetings which have come to 
me to-day from my dominions and colonies, from India and from this 
home country. 

My heart goes out to all who may be listening to me now, wherever you 
may be, either here or at home, in town or village, or in some far-off corner 
of the empire, or it may be on the high seas. 

Let me end these words to you with those that Queen Victoria used after 
her diamond jubilee thirty-eight years ago. No words could more truly 
or simply express my own deep feeling: ‘‘From my heart I thank my beloved 
people, may God bless them.”’ 


- 
_ 





Statement of Condition of Bank for International 
Settlements—Assets April 30 Below March 31 


Assets of the Bank of International Settlements on April 30 
totaled 652,245,629 Swiss gold francs, as compared with 
659,828,798 on March 31, according to the Bank’s state- 
ment of condition as of the close of April issued May 4. A 
decrease is also noted in cash on hand and on current account 
with banks, the total for April 30 being reported at 2,- 
284,623 Swiss francs as against 2,639,039 at the end of 
March. The statement, as given in Associated Press 
advices from Basle, Switzerland, May 4, follows (figures in 
Swiss francs at par): 






























































ASSETS 
April 30 1935 Mar. 31 1935 
ET Se a a 15,094,178.59 11,007 ,565.58 
II. Cash on hand and on current account with - 
EE I a SAE ee 2,284,622.71 2,639 039.42 
TXT. Gight funds a6 tnterest......cccccccccccccce 15,120,547.24 15,464,969.74 
IV. Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances 132,440,967.73 148,450,941.27 
REE See are ee 222,057,747.81 213,975,626.61 
ee 354,498,715.54 362,426,567.88 
V. Time funds at interest: 
Not exceeding three months._..........-.- 34,098,611.60 37,482,147.68 
VI. Sundry bills and investments: 
1. Maturing within three months— 
a i i ee 32,633,236.60 31,897.677.33 
(b) Sundry investments. .__.......-.. 65,263,679.02  64,037,509.96 
2. Between three and six months— 
(a) Treasury bills__................ 29,478,444.66  28,164,977.56 
(b) Sundry investments.........-..-.- 31,782,580.19 31,663,919.78 
3. Over six months— 
| @#} °°} »=§°| ae 26,187,735.29 28,339,930.16 
(b) Sundry investments. ..........-.- 35,353,825.55  36,243,.920.22 
Oe 220,699,501.31 220,347,935.01 
VII. Other assets: 
1. Guaranty of central banks on bills sold._.. 6,073,373.88 6,120,075.27 
SS JF aps 4,376,078 .63 4,340,497 .62 
Th bcd eobéundtiodnbawtadinh 10,449,452.51 10,460,572 .89 
ll 652,245,629.50 659,828,798.20 
LIABILITIES 
iS i eo ere tae nel 125,000,000.00 125,000.000.00 
Il. Reserves: 
EE a ee oe 2,672,045.12 2,672,045.12 
2. Dividend reserve fund............._.-_- 4,866,167.29 4,866 ,167.29 
3. General reserve fund_.............-.... 9,732,334.56 9,732,334.56 
EE eS 17,270,546 .97 17,270,546.97 
III. Long-term deposits: 
1. Annuity trust accounts._.*__.......... 154,763,750.00 154,293,750.00 
. German Government deposits......._.-. 77,381,875.00 77,146,875.00 
3. French Government deposits (Saar).... 2,030,500.00 2,030,500.00 
4. French Government guarantee fund... . 61,930,084.72 61,930,084.72 
EE 296,106,209.72 295,401,209.72 
IV. Short-term and sight deposits (various cur- 
rencies): 
1. Central banks for their own account: 
(a) Not exceeding three months... 106,875,210.48 108,014,215.94 
Aah GAG espe h at RIT 26,651,942.75  23,710,868.30 
TN AS RE LN eR 133,527,153.23 131,725,084.24 
2. Central banks for the account of others: 
(a) Not exceeding three months... .-. 2,949,820.27 2,947,057 .40 
te eR ee I ae 10,966,729.37 22,750,655.80 
EEA: 2 eo Le 13,916,549.64  25,697,713.20 
3. Other depositors: 
(a) Between three and six months... -.. 2,108 550.25 2,036 394.73 
atelier 9S ie a ET 1,458 ,411.99 2,219,880.91 
EG IER SIE a 3,566 ,962.24 4,256 ,275.64 
Vo Gime Gopestts (eatd) oo cccccccccccecccceces 12,037 ,553.64 10,920,979.17 
VI. Miscellaneous: 
1. Guaranty on commercial bills sold... -- 6,154,905.66 6,233 ,616.45 
ga TINT il i. ak 44,.665,748.40  43,323,372.81 
OO ee eee 50,820,654.06  49,556,989.26 
Teer D.. - coctdscbescod 652,245,.629.50 659,828,798.20 


The figures for March 31 above correct the figures for 
March 31 previously given in our issue of April 13, page 2443. 


_— — 
— 





Secretary Hull Submits to Germany Draft of Treaty to 
Replace That of 1925—Favored Nation Clause 
Would Be Eliminated from New Pact 


Preliminary negotiations are under way between Ger- 
many and the United States for a new “treaty of friendship 
and commerce” which is to replace the treaty which has 
been in force since Oct. 14 1925 and which will expire next 
October. As was indicated in these columns Oct. 20 1934 
(page 2436), Germany some months ago notified the United 
States of its intention to seek to negotiate a new treaty. 
In Associated Press accounts from Washington, May 1, it 
was stated that the new pact will mark a departure from 
an American policy, for it will not contain the ‘“most- 
favored-nation” clause. Such a clause is contained in the 
old treaty. Under it Germany and the United States agreed 
to give each other’s products as favorable treatment as 
they accorded the goods of any other nation. 

The draft of a new agreement has been submitted by 
Secretary of State Hull in a note to Hans Luther, German 
Ambassador, delivered on April 24 and made public May 1; 
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it would continue in force the provisions of the existing 
treaty except the “most-favored-nation” clause, said a 
Washington dispatch, May 1, to the New York “Times,” 
from which we also quote: 


It is understood that Germany has no objection to other provisions, yet 
the treaty is so worded as to enforce its lapsing by reason of any change 
in ite terms. 

Secretary Hull submitted a draft of an agreement as a basis of negotia- 
tion which would eliminate the clauses objectionable to Germany and 
retain the rest of the treaty. This agreement would require approval by 
the United States Senate, the same as any other treaty. 

With Germany denouncing the unconditional most-favored-nation clauses, 
it is expected that, as of Oct. 14, the United States will terminate the 
present arrangement, by which unconditional most-favored-nation benefits 
uccorded other nations through reciprocal tariff agreements now being 
negotiated are automatically extended to Germany. No reply has yet 
been received from Germany by Secretary Hull. 


Text of the Hull Note 


The text of Mr. Hull’s note to Ambassador Luther follows: 

“I have the honor to refer to the note of Oct. 13 1934, in which the 
German Embassy, pursuant to instructions from its Government, gives 
notice of intention to modify Article VII of the existing Treaty of Friend- 
ship, Commerce and Consular Rights between the United States and 
Germany. The United Stetes Government hereby accepts the notice 
thus given. 

“Article XXXI of the Treaty of 1923, to which reference also is made 
in the Embassy’s note, reads as follows: 

“*The present treaty shall remain in full force for the term of 10 
years from the date of the exchange of ratifications, on which date it 
shall begin to take effect in all of ite provisions. 

** “If within one year before the expiration of the aforesaid period of 10 
years, neither high contracting party notifies to the other an intention 
of modifying, by change or omission, any of the provisions of any of the 
articles in this treaty or of terminating it upon the expiration of the 
aforesaid period, the treaty shall remain in full force and effect after the 
aforesaid period and until one year from such a time as either of the 
high contracting parties shall have notified to the other an intention of 
modifying or terminating the treaty.’ 

“The foregoing provisions are construed by this Government as provid- 
ing that the entire treaty shall cease to have force or effect at the 
expiration of the term of 10 years from the date of the exchange of ratifica- 
tions, if at least one year before the expiration of that period either 
Government should notify the other Government an intention to modify 
or terminate the treaty. 

Seeks to Avoid Termination 


“As the exchange of ratifications was effected on Oct. 14 1925, the 
notice given to this Government by the German Government on Oct. 13 last 
would have the effect of terminating the entire treaty on Oct. 14 1935, 
unless before that date an agreement is reached between the two Govern- 
ments in respect of the modification desired by your Government. 

“In order to avoid termination of the entire Treaty of Friendship, Com- 
merce and Consular Rights of 1923, between the United States and Ger- 
many, on Oct. 14 1935, I have the honor to state that thie Government 
would be glad to enter immediately into an agreement with your Govern- 
ment modifying the provisions of Article VII of the treaty. Such an 
agreement, a draft of which is enclosed, would terminate those pro- 
visions of Article VII which provide for most-favored-nation treatment 
in respect of the treatment to be accorded by each country to goods 
originating in the other. 

“As you are aware, modification of a treaty under American constitu- 
tional procedure requires Congressional action. Since the Congress of 
the United States will probably adjourn in a comparatively short time 
until January 1936, it is suggested that the German Government indicate 
as early as possible whether the enclosed draft agreement meets with its 
approval in order that the requisite action may be sought from the 
Congress of the United States before its adjournment.’’ 


Secretary Hull Plans Negotiations with France on 
New Trade Treaty 


Secretary of State Cordell Hull announced on April 30 
that negotiations would be opened with France for a recip- 
rocal trade treaty. From Washington advices that day to 
the New York “Journal of Commerce” we quote: 


These formal negotiations will be etarted a month hence, and by June 17 
all written views concerning the proposed treaty must be placed in the 
hands of the Committee for Reciprocity Information, United States Tariff 
Commission. 

Oral Hearings June 24 


The oral presentation of views will be made at hearings set to start on 
June 24. Franoe is the largest world Power with which trade negotiations 
have been entered into under the Reciprocal Trade Act passed last year by 
Congress as an amendment to the Tariff Act. 

American trade with France has dropped approximately one-half since 
1929. In that year American exports to France were valued at $265,- 
591,895, while in 1934 the value was $115,706,656. American imports 
from France in 1929 were $171,485,155, and in 1934, $57,326,673. 

The value of Franco-American trade is higher than that existing between 
this country and those nations with whom reciprocal treaties have been 
signed or with which trade negotiations are under way or proposed, with 
the exception of Canada. France ranks fifth among nations as an importer 
of American goods, while she stands ninth among the countries exporting 
to the United States. 

Trade with France has fallen sharply since 1929. United States exports 
to France during the past year were valued at $115,706,656, as compared 
with $265,591,895 in 1929. American imports from France fell from 
$171,485,155 in 1929 to $57,326,673 in the past calendar year. 

The major commodities exported to France are cotton, petroleum products 
and refined copper, while France supplies us luxury artfeles such as silk 
and silk garments, gloves, furs, precious stones, paintings and other 


works of art. 
_——————— 


Ernesto Bosch Appointed President of Central Bank of 
Argentina—First Board of Directors Elected 

" Ernesto Bosch has been appointed President of the newly 

created Central Bank of Argentina for a 7-year term, said a 

special cabled advice from Buenos Aires, April 30, to the 

New York “Times” of May 1. It was stated that his ap- 
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pointment must be approved by the Senate. The account 
continued: 


Mr. Bosch was Foreign Minister in the early part of Jose F. Uriburu’s 
Provisional Government following the overthrow of Hipolito Imgoyen. 
Previously he had served as Foreign Minister in the Cabinet of President 
Sanez Pena. His appointment must be approved by the Senate. 

Future presidents of the Central Bank will be appointed upon nomination 
by the Bank’s board of directors, but the law provides that the first presi- 
dent is appointable by the Government without reference to the board, 


As to the election of a Board of Directors of the Central 
Bank, a special cablegram to the ‘‘Times’’ of April 25 from 
Buenos Aires, April 24, said: 


The new Argentine Central Bank was organized this faternoon in the office 
of Federico Pinedo, Finance Minister. Representatives of the country's 50 
banks met and elected its board of directors. 

The Government owns 10,000 shares and the banks another 10,000 dis- 
tributed in accordance with their capital. There will be 8.714 votes at 
assembly meetings. The First National Bank of Boston will be entitled to 
108 votes, the National City Bank of New York to 67 and the Royal Bank 
of Canada to 54. 

The 11 foreign banks will cast 1,766 votes, the national banks 4,171, the 
provincial banks 1,777 and the Bank of the Nation, 1,000. No American 
was elected to the board. 


Reference to legislation providing for the creation of the 
Central Bank was made in our issue of March 30, page 2095. 


_— 
— 


Bulgaria Provides for Payment of 15% of May 15 Cou- 
pons on 74% Stabilization Loan 1928—Defers 
Additional Payment on May 15 1933 Interest Until 
October—Rulings on Bonds by New York Stock 
Exchange 


Speyer & Co. and J. Henry Schroder Banking Corp., as 
American fiscal agents for the Kingdom of Bulgaria 74% 
Stabilization Loan 1928, announced May 9 that the Bul- 
garian Government has transferred sufficient funds in dol- 
lars to provide for payment of 15% of the interest due May 
15 1935. The fiscal agents said: 


Payment will be made, on or after that date, at the rate of $5.62 per 
$37.50 coupon and $2.81 per $18.75 coupon, upon presentation of such cou- 
pons, with an appropriate letter of transmittal, at the office of either of the 
fiscal agents for the stamping of such payment thereon. Such coupons 
will be returned to the bondholders, to be re-attached to their bonds, in 
order that their claim for the balance may be preserved. 


Notice is given, the announcement said, that the addi- 
tional payment in final settlement of the pine paid coupon 
due May 15 1933 of the above loan, which was to have been 
made on or shortly after April 15 1935, has been postponed 
until October. he announcement continued: 


Speyer & Co. and J. Henry Schroder Banking Corp. have been informed 
by the trustees for the loan that, in order to facilitate external trade, the 
Bulgarian Government proposes to abolish certain duties, the receipts 
from which are pledged for this loan. In view of existing circumstances, 
and particularly the fact that the receipts from the duties to be abolished 
yielded in 1934 about 9,000,000 levas out of total receipts from pledged 
revenues of about 694,000,000 levas, the trustees have made no objection 
to this proposal. 


The following rulings on the bonds by the New York Stock 
Exchange was issued on May 9 by Ashbel Green, Secretary 
of the Exchange: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 





May 9, 1935. 

Notice having been received that payment of $5.62 per $1,000 bond will 
be made on presentation for stamping of the coupon due May 15, 1935, from 
Kingdom of Bulgaria 7 4% % Stabilization Loan 1928 Dollar Bonds, due 1968: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$5.62 per $1,000 bond on May 15 1935; 

That the bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery in 
settlement of transactions made beginning May 15 1935, must carry the 
May 15 1933 ($16.87 paid), Nov. 15 1933 ($9.38 paid), (ex May 15 1934 and 
Nov. 15 1934), May 15 1935 ($5.62 paid) and subsequent coupons. 

ASHBEL GREEN, Secretary. 
———-~ > 


Foreign Bondholders’ Protective Council, Inc., Issues 
First Annual Report—Shows Negotiations During 
1934 with Brazil, Dominican Republic, Germany, 
Cuba, Colombia, Uruguay and Peru 


The Foreign Bondholders Protective Council, Inc., on 
May 6 made public its first annual report for the year 1934. 
The Council, which was formed privately in 1933 with 
governmental encouragement to protect the interests of 
American holders of foreign dollar bonds in default as to 
interest or principal, pointed out in the report that approxi- 
mately $10,500,000 ,000 foreign dollar bonds of all kinds were 
floated in this country from 1920 to 1931. Of a total of 
$5,469 ,085,190 in foreign Government, provincial, municipal 
and State issues outstanding at the end of 1934, $1,825,- 
375,250 were in default as to interest, while $96,071,100 were 
in default as to sinking fund payments only. 

In the first year of its existence, the Council succeeded in 
making certain settlements in behalf of American bondholders 
in Brazil, the Dominican Republic and Germany, while 
negotiations were begun with the Governments of Cuba, 
Colombia, Peru and Uruguay. An official summary of the 
annual report classifies foreign dollar issues says: 


The report includes a table of publicly offered dollar bonds issued or 
guaranteed by foreign governments or political subdivisions thereof, as of 
Dec. 31 1934. This table shows that on that date there were outstanding a 
total of $5,469,085,190 of such bonds, of which $1,825,375,250 were in 
default as to interest, and $96,071,100 were in default as to sinking fund 
only. The above figures are divided in the table as follows: Total dollar 
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bonds outstanding for Latin America are $) ,564,116,860, of which $1,188,- 
665,400 is in default as to interest. Total amount of dollar bonds issued for 
Europe is $1 ,590,449,000, of which $629,729,800 is in default as to interest. 
Of this amount in default in European bonds, Germany is responsible for 
than half, the total amount defaulted by Germany being $356,612,000. 
In the Far East, which includes Australia, China, and Japan, there was a 
total of $538.614,300 total dollar bonds outstanding, of which only $5,- 
500,000 of Chinese bonds was in default. Canada had a total of dollar 
bonds outstanding of $1,775,905,030, of which only $1,480,050 of Municipal 
bonds was in default as to interest. 


- 
_ 


Greece Remits 35% of Face Value of May 1 Coupons 
on Refugee Loan 7% Bonds of 1924 American 


Tranche 

The Greek Minister of Finance, P. Tsaldaris, is notifying 
bondholders of Greek refugee loan 7% bonds of 1924 Ameri- 
can Tranche to present coupons oe May 1 1935 to 
Speyer & Co., New York, for payment of 35% of the face 
value. Those accepting such payment will have their 
coupons returned to them stamped “35% paid.’ The 

yment of the coupons is to be considered as an acceptance 
io bondholders that the whole settlement of the above loan 
for the financial year 1935-1936 will be effected in the 
same manner as during the financial year 1934-1935. In 
noting the foregoing, an announcement issued May 6 by 
Speyer & Co. said: 

Speyer & Co., as fiscal agents, announce that they bave received funds 
sufficient to pay 35% of the interest due May 1 1935 on the above bonds. 
Bondholders who desire to accept this offer may obtain payment at the 
office of the fiscal agents upon presentation of the coupons, accompanied 
by a letter of transmittal. The coupons will be stamped ‘35% paid” 
and will be returned to the bondholders, who should reattach the same 
to their bonds. 

In this connection, the announcement said, the League 
Loans Committee (London) on which the American bond- 
holders are represented, and the British Council of Foreign 
Bondholders have issued the following statement: 


With reference to the Greek Government's offer to pay 35% on coupons 
due May 1 1935 of the Greek 7% refugee loan 1924, which is being ad- 
vertised in the New York and London press, the League Loans Com- 
mittee (London) and the British Council of Foreign Bondholders are 
drawing attention to their announcements of Feb. 19 and April 11 last, 
when they expressed the opinion that it would be well within the capacity 


of Greece to make larger payments and stated that they were unable 
to recommend this offer to the acceptance of bondholders. The attitude 
of the League Loans Committee (London) and the British Council of 
Foreign Bondholders will remain the same to any similar offer on subse- 
quent coupons of Greek external loans which the Greek Government 
may make without having first reached agreement with them. 

The announcements of the bondholders committees of 
Feb. 19 and April 11 were given, respectively, in our issues 
of Feb. 23, page 1229, and April 13, page 2444 

en 
Rulings of New York Stock Exchange on Greek Gov- 
ernment 40-Year 7% Secured Sinking Fund Gold 
Bonds Due 1964 

The New York Stock Exchange, through its Secretary, 

Ashbel Green, issued the following announcement on May 6: 
NEW YORK SrOocK EXCHANGE 
Committee on Securities 








May 6 1935 

Notice having been received that payment of 35%, $12.25 per $1,000 
bond, is now being made on presentation for stamping of the coupon due 
May 1 1935 from Greek Government 40-year 7% secured sinking fund 
gold bonds, due 1964: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$12.25 per $1,000 bond on May 7 1935; 

That the bonds shall continue to be dealt in “‘flat’’ and to be a delivery 
in settlement of transactions made beginning May 7 1935, must carry 
the May 1 1933 coupon stamped to indicate payment of $9.62 per $1,000 
bond, the Nov. 1 1933 coupon stamped to indicate payment of $9.62 
per $1,000 bond, the May 1 1934 coupon stamped to indicate payment 
of $12.25 per $1,000 bond, the Nov. 1 1934 coupon stamped to indicate 
payment of $12.25 per $1,000 bond and the May 1 1935 coupon stamped 
to indicate payment of 35%, and subsequent coupons. Such coupons 
must be securely attached and bear the same serial number as the bond. 

ASHBEL GREEN, Secretary 


GO 


New York Stock Exchange Rules on 6% Gold Bonds, 
Due 1952, of City of Vienna (Austria) 


The following announcement was issued on May 3 by 
Ashbel Green, Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE 


Committee on Securities 
May 3 1935 

Notice having been received that the interest due May 1 1935 on City 
of Vienna external loan sinking fund 6% gold bonds, due 1952, is now 
being paid in Austria in schillings: 

The Committee on Securities rules that transactions made on and after 
May 6 1935 shall be settled by delivery of bonds bearing only the Nov. 1 
1935 and subsequent coupons, and that the bonds shall continue to be 
dealt in ‘‘flat.’’ 

ASHBEL GREEN, Secretary 


- — 
_ 





New York Stock Exchange Commends Servi f 
Richard Whitney, Retiring ~ soeey ang . 


The Governing Committee of the New York Stock Ex- 
change, at aregular meeting held May 8, adopted resolutions 
commending the services rendered the Exchange by Richard 
Whitney during his term as President Mr. Whitney will 
resign as President of the Exchange on May 13 after com- 
pleting his fifth term in that office. The annual election of 
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the Exchange is scheduled for May 13. The resolution 
adopted May 8 follows: 


Five years are a brief span in history but the last five years have been 
momentous. It is too soon to measure the consequences of the economic 
catastrophe which began five years ago. During this period fear and panic 
changed the political and economic aspect of the world. Long established 
and stable governments were overthrown, international exchange disrupted, 
and world trade reduced to a fraction of its normal volume. No civilized 
nation has escaped the blighting touch of the great depression. Institutions 
as well as nations have suffered from the universal loss of confidence and 
the unreasoning criticism caused by the unexpected and incomprehensible 
collapse in the value of property. Throughout this period the New York 
Stock Exchange has been continuously under attack. That it weathered 
this storm of criticism is due in large measure to the courage and ability 


of Richard Whitney. 
It is our privilege to pay honor to his leadership and to his unswerving 


loyalty to the Nation and to the Exchange. As conditions change and 
economic and political stability are re-established, the true value of his 
courageous adherence to sound principles will be appreciated by the Nation. 
We of the Exchange who have seen his ability, courage and unselfish 
devotion at first-hand need not await the judgment of history. 

Be It Therefore Resolved that the Governing Committee of the New York 
Stock Exchange, knowing the outstanding services which Richard Whitney 
has rendered to the Exchange, the high purposes which inspired him, 
his conscientious devotion to the duties imposed upon him and the forceful 
manner in which he has solved the problems which pressed upon him during 
the five years of his presidency, do hereby express our profound appre- 
ciation of his great work and our admiration and affection for him. 

Be It Further Kesolved that a copy of this resolution suitably engrossed 
be presented to Richard Whitney. 

—_—_——_——_—_— 


Changes in Code for Grain Exchanges to Be Considered 
at Public Hearing to Be Held in Chicago, May 15 


A public hearing upon the code of fair competition for the 
grain exchanges to determine whether the Chicago Board 
of Trade imposes inequitable restrictions upon membership 
contrary to the code, and whether provisions of the code 
other than those relating to hours, wages and labor should 
be amended will be held in the Stevens Hotel in Chicago 
beginning at 10 a. m., May 15, the Agricultural Adjustment 
Administration announced May 4. The order for the hear- 
ing has been signed by Secretary of Agriculture Wallace 
and approved by the National Industrial Recovery Board, 
the Administration said, adding: 

The hearing should provide an opportunity for a thorough re-examination 
of the general provisions of the grain exchange code, AAA officials pointed 
out, as the code has now been in operation for more than a year. 

The necessity for the public hearing arises from a request of the Cargill 
Grain Co. to the Chicago Board of Trade for clearing house privileges. 
This request was denied to the Cargill Co. under rules of the exchange, 
and the company then presented the matter to the Code Authority estab- 
lished under the grain exchange code. The Code Authority has reported 
to the Secretary of Agriculture and the National Industrial Recovery Board 
that the Chicago Board of Trade imposes inequitable restrictions upon 
membership. As the code of fair competition for the grain exchanges speci- 
fically states that “‘each grain exchange participating in the selection or 
activities of the Code Authority and the Grain Committee on National] 
Affairs shall (1) impose no inequitable restrictions on membership’’; the 
public hearing has been ordered to secure further information. 

Oe 
Headquarters Established in Chicago by Newly Or- 
ganized Farmers Elevators National Research 
Bureau 

The recently-organized Farmers’ Elevators National Re- 
search Bureau, a non-profit corporation chartered in Illinois, 
opened headquarters on April 29 at 10 North La Salle Street, 
Ohicago. The officers of the new organization include: 

President—Homer B. Brommon, Plainfield, Il. 

Vice-President—J. B. Brown, Larned, Kan. 

Secretary-Treasurer—R. I. Mansfield, Chicago, III. 

Executive Committee—C. H. Conaway, Starkwater, N. 
ner, Rochester, Ind.; J. F. Henebry, Plainfield, Il. 


The objects of the organization as set forth in its charter 
are: 

1. Agricultural research in field and laboratory. 

2. Development of new uses for all agricultural products. 


3. Reduction of waste on farms. 
4. Restoration and increase of consumptive markets at home and abroad 
in the interests of all farmers, to the end that farm income may be 


enlarged. 


It is stated that the organization is sponsored by the 
farmer elevators and their State and national associations. 
There are around 4,000 farmer elevators in the grain belt, 
which represent the interests of 800,000 growers of grain, 


an announcement said. 
—— > 


Dak.; J. J. Wer- 


Arbitration Expenses Reduced Approximately in Half 
by New York Stock Exchange—lIn Line with Sug- 
gestions of SEC 

The adoption by the Arbitration Committee of the New 

York Stock Exchange of a reduced schedule of arbitration 
expenses was reported by the Law Committee to the Govy- 
erning Committee at a special meeting, May 2. The new 
rates, adopted in accordance with suggestions 8, 9 and 11 of 
the Securities and Exchange Commission’s 11-point pro- 
gram of reform for securities exchanges presented to Con- 
gress on Jan. 25, follow: 

For amounts less than $2,500 

For amounts from $2,500 to $5,000 

For amounts from $5,000 to $10,000 (per meeting) 

For amounts over $10,000 (per meeting)-_- - 


Previously the charges for meetings of the Arbitration 
Committee, before which cases against members may be 
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argued, were $100 per meeting for amounts less than $2,500, 
and $200 per meeting for amounts over $2,500. It is esti- 
mated that the changed schedule will reduce the cost of 
arbitration by approximately half-half. The Arbitration 
Committee mav, in its discretion, waive all charges. In 
the past this has been done in about 40% of the cases con- 
sidered by the Committee, according to Exchange officials. 
As to other changes made in complying with suggestions 
8, 9 and 11 of the SEC (given in our issue of Jan. 26 1935, 
page 557) the Stock Exchange on May 2 announced: 


The Secretary of the Exchange has been instructed to send a circular to 
all members of the Exchange encouraging them to follow the recommenda- 
tion of the SEC that there should be offered to customers an arbitration 
agreement requiring that resort be had to arbitration at the election of 
either the customer or the member, and providing for arbitration before 
independent arbitral tribunals at the election of the customer. 

The Law Committee further reported that the Business Conduct Com- 
mittee will, in the case of the complaints against members, furnish the 
customer with the answers made by the member to the customer’s com- 
plaint, or the substance thereof, and also give the customer the right of 
personal appearance before the Committee. 

The Business Conduct Committee, in cases where all the facts and 
conditions are not readily ascertainable without a hearing, will give the 
complainant an opportunity for a hearing. Either party will have the 
right of appeal to the Governing Committee from the decision of the 
Committee on Business Conduct. 


_—_— 


New Regulations of SEC Governing Sale of Oil and Gas 
Interests—Rules Incident to Exemption from 
Registration of Offerings Not Exceeding $100,000 


The Securities and Exchange Commission promulgated 
on May 3 new regulations governing the sale of oil and gas 
interests. In substance, the Commission said, these regula- 
tions provide that if offerings not exceeding $100,000 are 
to obtain exemption from registration under the Securities 
Act, all material facts must be formally filed with the Com- 
mission and given to prospective investors. An announce- 
ment by the Commission continued: 


The regulations are immediately effective, but those which they supplant 
(published in Releases 185 and 297, corrected) remain in force through 
May 19 to provide a short period of readjustment. During that period, com- 
pliance with either the old or the new regulations will secure exemption. 

The new regulations are bused on the use of an “offering sheet,” the 
equivalent of the ordinary prospectus, containing specific items of material 
information. This has hitherto been required only in sales of landowners’ 
royalty interests. The new regulations require its use in the sale of all 
other oi] interests—that is to say, working or lease interests, overriding 
royalties and oil payments. 

These sheete are required to be filed with the Commission prior to their 
use and are to be delivered to the purchaser prior to the conclusion of 
any contract of sale. Provision has been made for one filing to be made 
in behalf of any number of dealers, which will simplify the mechanics of 
filing considerably, as well as being less expensive to the trade. In the 
near future, the Commision will also require the registration of all dealers 
selling exempt interests. 

The offering sheets must contain what the Commission considers to be 
the minimum of material information which should be available to the 
average prudent investor. These sheets must contain information as to 
the location of the tract, record of its production, grade of its product, 
identity of the purchasing pipe-line company, and similar matters. In 
the case of producing properties, they must now also contain an ‘‘appraisal 
report,”’ including an estimate of the future recoverable oil or gas from 
the tract. This requirement is based upon the conviction that to a very 
large extent sales are made upon the basis of the amount of oil or gas 
expected to be produced. The estimate may be furnished upon the responsi- 
bility of a person other than the selling dealer, but the dealer is 
responsible for proper selection of the person making the estimate. Such 
person is required to state his qualifications and to indicate that he 
believes in the truth of his report. 

The existing requirements of minimum sales prices varying from $100 
to $500 have been eliminated with respect to all interests. The require- 
ment that exemption may be had only if the aggregate amount does not 
exceed $100,000 remains in force. Changes have been made in the require- 
ments as to filing copies of offering sheets which are intended to make 
compliance less burdensome. While such copies must be filed with the 
Commission prior to use, rather than afterwards as under existing regula- 
tions, they may be filed by one person on behalf of any number of named 
dealers. Filing by such a person will be deemed compliance with the 
requirement of filing by the dealers. 

The new regulations are tiie result of the experience of the Commission 
in the administration of the old regulations since July 1 1934, of five 
months’ study of the problem by its staff, and of consultation with a large 
number of representative dealers in the trade to whom a preliminary draft 
of the regulations was submitted for comment. 


- 
— 


Interpretation of Regulation T by Federal Reserve 
Board—Granting of Additional Time to Creditors 
in Margin or Cash Transactions 


The Federal Reserve Board issued on May 6 a further in- 
terpretation of Regulation T, which governs margin require- 
ments under the Securities and Exchange Act of 1934, in 
respect to the granting of additional time by a business 
conduct committee of a National securities exchange to a 
creditor in margin and cash transactions. The Board’s 
interpretation follows: 

Authority of Business Conduc: Committee to Grant More than One Extension 
of Time Under S.ction 4(e) or Section 6 of Regulation T 
Ruling No. 43 interpreting Regulation T 

In reply to an inquiry of a business conduct committee of a national 
securities exchange, the Federal Reserve Board rules that if such a com- 
mittee has granted a ‘‘creditor’’, as defined in Regulation T, an extension 
of time amounting to less than 10 days in which to obtain margin under 
section 4(e) of Regulation T, such committee may grant a further exten- 
sion of time of the circumstances of the case warrant such action provided 
that the aggregate of all extensions so granted in such case does not exceed 
10 days. The Board also rules that if, in the case of a cash transaction 
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under section 6 of the regulation, such a committee has granted a ‘‘creditor"’ 
an extension of time amounting to less than 35 days, such committee may 
grant a further extension of time if the circumstances of the case warrant 
such action provided that the aggregate of all extensions so granted in 
such case does not exceed 35 days. 


— 


SEC Issues Rules Governing Over-the-Counter Markets 
—Brokers and Dealers Unless Registered Will Be 
Barred from Use of Mails Where not Specifically 
Exempt 


As an initial step in its program to insure investors in 
over-the-counter markets protection comparable to that 
provided in the case of organized exchanges, the Securities 
and Exchange Commission announced on May 6 the adoption 
of rules for the regulation of the over-the-counter markets. 
Stating that the rules provide for the registration with the 
Commission of brokers and dealers throughout the country, 
who use the mails or any instrumentality of inter-State 
commerce to effect securities transactions on markets other 
than national securities exchanges, the announcement of 
the SEC said: 


On and after Aug. 1 1935, unless he has been registered with the Com- 
mission, no broker or dealer may use the mails or any instrumentality of 
inter-State commerce for the purpose of making or creating, or enabling 
another to make or create, a market otherwise than on a national securities 
exchange, for both the purchase and eale of any security, nor may he use 
any facility of any such market. 


The only brokers and dealers exempted from registra- 
tion, it is stated, are those who deal exclusively in exempted 
securities, commercial paper, bankers’ acceptances or com- 
mercial bills, or in securities which have not been registered 
or listed on an exchange and the market in which is pre- 
dominantly intra-State. This exemption is provided by 
the Act itself. The Commission continued: 


In order to obtain registration, a broker or dealer must file with the 
Commission, in Washington, a registration statement on Form 1-M, to be 
supplied by the Commission. Printed copies of this form, together with 
instructions for its filing, and printed copies of the rules, will be available 
for distribution on May 15 1935, at the office of the Commission in 
Washington, and at its regional offices in New York, Chicago and Boston. 


Registration will become effective on Aug. 1 1935, unless the statement 
is filed after July 1, in which event registration will not become effective 
until 30 days after such filing. Since no unregistered broker or dealer 
may use the mails or any instrumentality of inter-State commerce after 
Aug. 1 1935, and since 30 days must elapse after the filing of the 
registration statement before registration becomes effective, the Commis- 
sion emphasized the necessity for the filing by brokers and dealers of 
accurate registration statements prior to July 1 1935. 


The Commission may, after a hearing, deny registration to any broker 
or dealer who wilfully misrepresents or conceals any material fact in his 
registration statement or in any application, document or report sub- 
mitted in connection with his registration or in any proceeding before the 
Commission with respect to his registration. 

Registration may also be denied if the applicant has been convicted 
within 10 years preceding the filing of the registration statement of any 
crime involving the purchase or sale of any security or arising out of the 
conduct of the business of a broker or dealer; or if he is under injunction 
issued by any court within 10 years preceding the filing of the registration 
statement, restraining him from continuing any conduct or practice in 
connection with the purchase or sale of any security. 

The Commission may, after a hearing, revoke the registration of any 
broker or dealer for any cause which would justify the denial of registra- 
tion or for a wilful violation of any provision of the Securities Act or the 
Securities Exchange Act or any rule of the Commission, or if the registrant 
has been guilty of fraud in the conduct of the business of a broker or 
dealer. 

Pending the determination as to whether registration shall be revoked, 
registration may be suspended after a hearing. 

Records which have been compiled by the Commission with the co- 
operation of State securities commissions and other governmental agencies, 
Better Business Bureaus and other voluntary agencies will enable the 
Commission to verify the accuracy of information submitted in registra- 
tion statements of brokers and dealers. 

The rules make provision for facilitating the registration of a broker 
or dealer who is the successor to the business of a registered predecessor 
and of an executor, receiver, trustee in bankruptcy or similar fiduciary 
appointed or qualified by a court. 

Upon the discovery of any inaccuracy in his registration etatement, 
or after any change occurs which renders his statement no longer accurate, 
the broker or dealer is required to file with the Commission an amendment 
on Form 2-M. This form will also be available for distribution on 
May 15. 

The rules relating to the conduct of the business of a registered broker 
or dealer establish certain standards of fair practice. 

No registered broker or dealer may act as agent of both buyer and 
seller unless he procures their written consent at or before the completion 
of the transaction, or makes written disclosure to both before the com- 
pletion of the transaction that he is so acting. 

A registered broker or dealer must disclose to his customer, in writing, 
whether he is acting as a dealer for his own account, as a broker for such 
customer, or as a broker for some other person. He must also disclose 
whether he is controlled by or controls or igs under common control with 
the issuer of the security sold to a customer. If he acts as a broker, he 
must disclose either the name of the person from whom the security was 
purchased or to whom it was sold and the time of such trangaction or the 
fact that he will furnish such information upon request of the customer ; 
and he must also disclose the commissions or service fee charged by him 
and the commission paid by him to any other broker. 

Any broker or dealer who manages a discretionary account or acts as 
investment counsel for a customer is placed under restrictions consistent 
with his fiduciary obligations. Such a broker or dealer, in effecting any 
transaction for a customer in any security, must disclose to the customer 
the fact that he has a long or short position or an option in the security 
or a financial interest in its distribution or accumulation; and must 
obtain the written consent of the customer to each transaction. Whenever 
he deals with a customer for his own account, he must obtain the written 
consent of such customer to each purchase or sale. 
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Registration under the present program will expire on July 31 1936 
unless the Commission otherwise orders. A broker or dealer, however, 
man cancel his registration on 10 days’ notice except in cases where the 
Commission finds it necessary in the public interest to prevent such 
cancellation. 

To avoid misrepresentations as to the effect and meaning of registration 
with the Commission, brokera and dealers are prohibited from making 
misleading statements as to this matter. 

The filing of a registration statement is not construed as a waiver of 


any constitutional rights. 


The SEC on March 16 issued tentative suggestions for 
the regulation of the over-the-counter markets, inviting 
comments on the proposals. These suggestions were given 
in our issue of March 23, page 1920. The rules adopted by 
the SEC on May 6 follow: 


RULES FOR THE REGULATION OF OVER-THE-COUNTER MARKETS 


It appearing necessary and appropriate in the public interest and to 
insure to investore protection comparable to that provided by and under 
authority of Title I of the Securities Exchange Act of 1934 in the case 
of national securities exchanges, that the transactions of brokers and 
dealers who singly, or with any other person or persons, make use of the 
mails or any means or instrumentality of inter-State commerce for the 
purpose of making or creating or enabling another to make or create a 
market, otherwise than on a national securities exchange, for both the 
purchase and sale of any security and/or who use any facility of any such 
market, be regulated, and that such brokers and dealers be registered 

» with the Commission, under authority contained in Title I of the Securities 
Exchange Act of 1934, the following rules are prescribed: 


Rule MA1. Transactions by Unregistered Brokers and Dealers 


(a) On and after Aug. 1 1935 no broker or dealer, singly or with any 
other person or persons, shall make use of the mails or any means or 
instrumentality of inter-State commerce for the purpose of making or 
creating or enabling another to make or create a market, otherwise than 
on a national securities exchange, such market being hereinafter desig- 
nated as an over-the-counter market, for both the purchase and gale of 
any security or use any facility of any such market unless he shall be 
registered with the Commission. 

(b) This rule shall not apply to any broker or dealer who transacts 
business only in exempted securities, commercial paper, bankers’ accept- 
ances, or commercial bills, or in unregistered securities the market in 
which is predominantly intra-State and which have not previously been 
registered under the Securities Exchange Act of 1934 or listed on an 
exchange. 


































Rule MA2. Registration of Brokers and Dealers 


(a) A broker or dealer who files a registration statement with the 
Commission on Form 1-M may be admitted to registration subject to such 
rules and regulations as the Commission may from time to time prescribe. 

(b) The filing of such statement shall not be construed as a waiver of 
any constitutional right. 


Rule MAS. Effective Date of Registration 


(a) Registration of a broker or dealer shall become effective, except 
as hereinafter provided, on Aug. 1 1935, or 30 days after the filing of his 
registration statement with the Commission, whichever is the later date, 
and unless otherwise ordered by the Commission such registration shall 
terminate on July 31 1936. 

(b) The filing of any amendment to any such statement prior to the 
effective date of such registration shall not postpone such effective date; 
except that, if it appears necessary or appropriate in the public interest, 
or for the protection of investors, the Commission may refuse to permit 
such registration to become effective until the expiration of not more 
than 30 days from the filing of such amendment. 

(c) Unless it appears necessary or appropriate in the public interest 
or for the protection of investors that the registration of a broker or 
dealer shall not become effective until the expiration of 30 days from 
the filing of his registration statement, the Commission may permit such 
registration to become effective prior to the expiration of 30 days from 
the filing of such statement when such broker or dealer is a successor by 
purchase, merger, consolidation, or otherwise, to the business of one or 
more registered predecessors, or when other unusual circumstances exist. 


Rule MA4. Denial of Registration 


(a) If, after appropriate notice and opportunity for hearing, it appears 
necessary or appropriate in the public interest or for the protection of 
investors, the Commission may refuse registration to any broker or dealer 
who (1) has wilfully misrepresented or concealed any material fact in 
his registration statement, or in any application, report or document 
submitted in connection with his registration, or in any proceeding before 
the Commission with respect to such registration, or (2) has been convicted 
within 10 years preceding the filing of such registration statement of any 
felony or misdemeanor involving the purchase or sale of any security 
or arising out of the conduct of the business of a broker or dealer, or 
(3) is permanently or temporarily enjoined on the date of the filing of 
such registration statement, by order, judgment or decree of any court of 
competent jurisdiction entered within 10 years preceding the filing of 
such registration statement, from engaging in or continuing any conduct 
or practice in connection with the purchase or sale of any security. 

If, after appropriate notice and opportunity for hearing, it appears 
necessary or appropriate in the public interest or for the protection of 
investors, the Commission may postpone the effective date of registration of 
any broker or dealer pending the determination by the Commission as to 
whether such registration shall be refused. 

(b) The provisions of this rule shall also apply to any broker or dealer 
if any director, or any officer (or person occupying a similar status or 
performing similar functions), or any partner, or any branch office manager 
of such broker or dealer, or any person controlling the business of such 
broker or dealer, has wilfully misrepresented or concealed any such material 
fact or has been so convicted or is so enjoined. 

(c) For the purposes of this rule a person shall be deemed to have 
been convicted if he has confessed guilt in open court or a verdict of 
guilty has been found against him, although judgment or sentence may 
have been suspended. 


Rule MA5. Revocation of Registration 


The Commission may revoke the registration of any broker or dealer if, 
after appropriate notice and opportunity for hearing, it finds that any 
cause existed on or has arisen since the effective date of registration 
which would be ground for the refusal of registration under Rule MA4, or 
that subsequent to registration such broker or dealer (1) has wilfully 
violated any provision of the Securities Act of 1933 or the Securities 
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Exchange Act of 1934, or of any rule or regulation thereunder, or (2) has 
committed any fraud or engaged in any fraudulent practice in the conduct 
of the business of a broker or dealer. 

If, after appropriate notice and opportunity for hearing, it appears 
necessary or appropriate in the public interest or for the protection of 
investors, the Commission may suspend the registration of any broker or 
dealer pending the determination by the Commission as to whether such 
registration shall be revoked. 

Rule MA6. Cancellation of Registration 

A broker or dealer may cancel his registration by filing written notice 
with the Commission. The cancellation of such registration shall become 
effective 10 days after receipt of such notice by the Commission; except 
that, if it appears necessary or appropriate in the public interest or for 
the protection of investors, the Commission may by order otherwise 
direct. 

Rule MA7. Amendments to Registration Statements 

After the discovery of any inaccuracy in the registration statement of 
any broker or dealer or any statement supplementai thereto, or after 
any change which renders no longer accurate any portion of such registra- 
tion statement, or any statement supplemental thereto, such broker or 
dealer shall file with the Commission a statement on Form 2-M correcting 
such inaccuracy or setting forth such change in accordance with the instruc- 
tions accompanying Form 2-M. 


Rule MA8. Registration of Fiduciaries 


The registration of a broker or dealer shall be deemed to be the registra- 
tion of any executor, administrator, guardian, conservator, assignee for 
the benefit of creditors, receiver, or trustee in insolvency or bankruptcy or 
other fiduciary, appointed or qualified by order, judgment or decree of a 
court of competent jurisdiction to continue the business of such registered 
broker or dealer if such fiduciary files with the Commission, within 30 
days after entering upon the performance of his duties, a statement setting 
forth as to such fiduciary substantially the same information required 
by Form 1-M. 


Rule MA9. Misrepresentations by Brokers and Dealers as to Registration 


No broker or dealer, in the conduct of his business, shall knowingly 
make any false, fraudulent or misleading statement or any misrepresentation 
with respect to the registration with the Commission of such broker or 
dealer or any other broker or dealer, or with respect to the effect or 
meaning thereof. 


Rule MA10. Broker Acting as Agent of Buyer and Seller 


(a) No registered broker shall act as agent of both buyer and seller in 
any security transaction on an over-the-counter market unless (1) he 
procures the written or telegraphic consent of both such buyer and seller 
at or before the completion of the transaction, or (2) he makes written 
disclosure to both such buyer and seller before the completion of the 
transaction that he is so acting. 

(b) The terms ‘‘buyer’”’ and “seller” as used in this rule shall not 
include a broker or dealer as defined in the Securities Exchange Act of 1934. 


Rule MA11. Disclosures by Broker or Dealer 


(a) No registered broker or dealer shall effect any transaction in a 
security for or with a customer on an over-the-counter market, unless 
such broker or dealer at or before the completion of such transaction 
clearly discloses to such customer in writing (1) whether he is acting 
as a dealer for his own account, as a broker for such customer, or as a 
broker for some other person; (2) if he acts as broker for such customer, 
either the name of the person from whom euch security was purchased or 
to whom it was sold for such customer, and the day and time when such 
transaction took place, or the fact that such information will be furnished 
upon request of such customer; (3) if he acts as broker for such customer, 
the amount of the commission or service fee charged by him to such 
customer, and the amount of commission paid by him to any other 
broker employed by him in such transaction, and (4) that he is controlled 
by, or controls, or is under common control with the issuer of such 
security if such be the fact. 

(b) The term ‘“‘customer’’ as used in this rule shall not include a 
broker or dealer as defined in the Securities Exchange Act of 1934. 


Rule MA12. Discretionary Accounts and Investment Counsel 


(a) No registered broker or dealer who receives or has promise of receiv- 
ing a fee for advising a customer with respect to any security or is 
vested by a customer with discretion as to the choice or the total amount 
of a security to be bought or sold or as to whether the transaction shall 
be one of purchase or sale, shall be on an over-the-counter market: 

(1) Effect any transaction for or with such customer in any security in which in 
the course of his business as a broker or dealer he has a long or short position, or in 
the distribution or accumulation of which he has any direct or indirect financial 
interest, or in which he holds or has granted or has knowledge that any principal 
for whom he is acting holds or has granted any option, unless he clearly discloses 
to such customer the fact of such position, interest or option and obtains the written 
or telegraphic consent of such customer to each such transaction, or 
» (2) Buy from or sell to such customer any security for any account in which he 
or any principal for whom he is acting is interested, unless he obtains the written 
or telegraphic consent of such customer to each such purchase or sale. 


(b) The term “‘customer” as used in this rule shall not include a broker 
or dealer as defined in the Securities Exchange Act of 1934. 
—_— or 


Filing of Registration Statements Under Securities Act 


of 1933 


The Securities and Exchange Commission announced 
May 6 the filing of five additional registration statements 
under the Securities Act of 1933. The total involved is 
$4,303,500, all of which represented new issues. The 
securities involved are grouped as follows: Commercial 
and industrial issues, $4,303,500. 

Pr The securities (Nos. 1396-1400, inclusive) for which 
in igi is pending, as announced by the SEC on May 6, 
ollow: 


Combined Securities Corp. (2-1396, Form A-1), of Jersey City, N. J., 
seeking to issue 225,000 shares of 10-cent par value class A stock, to be 
offered initially at $1.10 a share and thereafter at the net asset value, 
and $495,000 of participating collateral bonds to be offered initially at 
$5.50 and thereafter at the net asset value, plus 10%. Henry M. Brooks, 
of Greenwich, Conn., is President. Filed April 25 1935. 

The Louisville Ry. Co. (2-1397, Form A-2), of Louisville, Ky., seeking 
to issue $2,000,000 of Ist consol. mtge. gold bonds, due July 1 1935, ex- 
tended to Jan.11940at54%%. Frank H. Miller, of Louisville, is President 
and director of the company. Filed April 26 1935. 

Ortig Grant Mines Corp. (2-1398, Form A-1), of Albuquerque, N. Mex., 
seeking to issue 125,000 shares of $1 par value common stock, to be of- 
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fered at $2 a share, and 250,000 shares of $1 par value common stock, 
to be offered at $4 a share. Charles McKinnis of Los Angeles, Calif., 
is President. Filed April 29 1935. 

Franco Mining Corp. (2-1399, Form A-1), of Reno, Nev., seeking to 
issue 15,000 shares of no par, non-assessable common stock, to be offered 
at $5 a share. C. S. Frank of Hollywood, Calif., is President. Filed 
April 29 1935. 

Industrial Credit Corp. (2-1400, Form A-1), of Philadelphia, Pa., seeking 
to register 180,000 shares of $1 par value class A common stock, to be 
offered at $1.20 a share, and 20,000 shares of $1 par value class B common 
stock, already sold to the original incorporators at $1 a share. Paul B. 
Leonard of Philadelphia is President. Filed April 30 1935. 


In making public the above list the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits 
of the issue or that the registration statement itself is correct. 


_ The last previous list of registration statements appeared 
in our issue of May 4, page 2953. 


oi - 


Filing by National Steel Co. of Registration Statement 
for $50,000,000 4% Bonds—Largest Issue Filed 


by Corporation Not in Reorganization 


The National Steel Corp., one of the largest steel com- 
panies in the country, has filed a registration statement 
with the Securities and Exchange Commission for $50,000,000 
of first (collateral) mortgage sinking fund bonds, 4% series 
due June 1 1965. This issue, said the announcement issued 
by the Commission on May 7, is the largest filed by an 
industrial corporation, not in reorganization, under the 
Securities Act; it was filed on the Form A-2 for seasoned 
corporations. The Commission further said: 


The issue will be underwritten by a group of eight investment banking 

firms as follows: Kuhn, Loeb & Co.; Brown Harriman & Co., Inc.; 
White, Weld & Co.; the Lee, Higginson Corp.; Edward B. Smith & Co.; 
First Boston Corp.; Kidder, Peabody & Co., and Field, Glore & Oo. 
The portions to be underwritten have not yet been determined. 
— .Of the net proceeds, $38,850,000 will be used to redeem $37,000,000 
of first (collateral) mortgage sinking fund gold bonds, 5% series, due 
1956, including $457,000 of bonds in the treasury. The redemption will 
be at 105%. In addition, $2,216,666.63 will be advanced to the Weirton 
Coal Co., a wholly owned subsidiary, to discharge its first mortgage by 
not later than Jan. 1 1936. The new issue of bonds will represent the 
only funded debt of the company. 

The balance will be used for additional working capital, and to reim- 
burse in part the fundable portion of capital expenditures ‘‘the largest 
portion of which, it is anticipated, will be made in connection with the 
construction and installation of the wide continuous strip steel sheet mill 
being constructed by Great Lakes Steel Corp., a wholly owned subsidiary 
at its Ecorse, Detroit, Mich., plant."’ 

A sinking fund will operate for the new bonds at the rate of $1,000,000 
annually, payable either in cash or in bonds at the face amount. Re- 
demption features are also provided. 

Ernest T. Weir is Chairman of the board of the company, which as of 
Dec. 31 1934 showed total assets of $232,461,249.62. The head office 
of the company is in Pittsburgh. 


— 
<_ 





San Diego Consolidated Gas & Electric Co. Files 
Registration Statement With SEC for $15,500,000 
First Mortgage Bonds, 4% Series 


The Securities and Exchange Commission announced 
May 9 that the San Diego Consolidated Gas & Electric Co., 
of San Diego, Calif., had filed a registration statement on 
Form A-2 under the Securities Act of 1933 for $15,500,000 
First Mortgage Bonds, 4% Series, to be dated May 1 1935, 
to mature May 1 1965. The Commission’s announcement 
continued: 


According to the statement, the proceeds of the issue, together with other 
funds of the company, are to be used to redeem all of the company’s out- 
standing funded debt of an aggregate principal amount of $15,868,000. 
The issues to be redeemed are the First Mortgage 5% 30-Year Gold Bonds, 
and the First and Refunding Mortgage Gold Bonds, Series A 6%, Series 
B 5%, Series C 6%, and Series D 5%%. 

The principal underwriters are: 


The First Boston Corp. 
H. M. Byllesby & Co. 


Blyth & Co., Inc. 

A.C. Allyn & Co., Inc. 
W.cC. Langley & Co. Edward B. Smith & Co. 
Emanuel & Co. Granberry, Safford & Co. 

According to the statement, H. M. Byllesby & Co. and United States 
Electric Power Corp., through Standard Power & Light Corp., jointly 
control Standard Gas & Electric Co. which owns substantially 100% of 
the outstanding common stock of the company. 

No firm commitment to take the issue has yet been made. It is con- 
templated that, subject to market conditions, the company and the under- 
writing group will enter into an underwriting agreement before the effective 
date of the registration statement, and a copy of the agreement will be filed 
as an amendment to the statement. 

Also to be filed as amendments to the statement are the price at which 
the issue is to be offered and the underwriting discounts to be allowed. 

W.F. Raber of San Diego is President of the company. 


— 


Registration With SEC of Issue of $10,000,000 of 
Brooklyn-Manhattan Transit Corp. 15-Year Secured 
6% Sinking Fund Bonds, Series A 


The Brooklyn-Manhattan Transit Corp. registered on 
May 9, the Securities and Exchange Commission announced 
an issue of $10,000,000 of 15-year secured 6% sinking fund 
bonds, Series A, due June 1 1949. The registration was on 
Form A-2 under the Securities Act of 1933, the Commission 
said, adding: 

The statement shows that the $8,000,000 of the bonds originally dis- 
tributed were offered in May and June 1934 by the following banking 
firms in the portions indicated: 


Hayden Stone & Co $2,000,000 | Lehman Brothers 
J. & W. Seligman & Co....2,000,000} Kuhn, Loeb & Co 2,000,000 
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The remaining $2,000,000 were offered in September, 1934, as follows: 
Hayden, Stone & Co , ° 
J.& W. Seligman & Co +06? pt OR, eee 

As to the original $8,000,000, the statement shows according to reports 
from the underwriter that the price to the public was $7,861,858.75. 
Underwriting discounts and commissions amounted to $267,858.75; so that 
the proceeds to the corporation were $7,600,000. As to the $2,000,000 
subsequently sold, the price to the public was $1,970,742.50. Under- 
writing discounts and commissions were $30,742.50 so that the proceeds to 
the corporation were $1,940,000. 

Of the original $8,000,000, $7,600,000 went toward the payment of an 
$8,000,000 44% % note dated May 8 1934. The later $2,000.000 was used 
in part, following action of the board of directors, to buy at an average 
cost of $93.65 or $1,404,750, a total of $1,500,000 principal amount of 
Brooklyn and Queens Transit Corp. consolidated mortgage 5% 10-year 
gold bonds. The statement shows that as a result of this financing the 
net addition to the working capital was approximately $421,406.48. 


—_— 
— 





Water, Electricity and Gas Companies Distribution 
Solely to Stockholders May Use Form A-2 for 
Registering Securities 


The Securities and Exchange Commission announced May 
3 an amendment to the instruction book for Form A-2 
incident to the registering of securities by a corporation 
organized solely for the purpose of distributing to its stock- 
holders water, electricity, or gas, on the Form A-2. The 
announcement of the Commission follows: 


Amendment No. 5 to Instruction Book for Form A-2 


The SEC, pursuant to authority conferred upon it by Section 7 of the 
Securities Act of 1933, finding that the following requirements will provide 
disclosure necessary and appropriate for the protection of investors with 
respect to the class of issuers and securities to which they are applicable, 
hereby amends the instruction book for Form A-2 for corporations, as 
amended, by adding after the ‘‘ Rule as to the Use of ‘Form A-2 for Corpora- 
tions’,"" and preceding the ‘‘Special Rules as to the Use of Form A-2 for 
Corporations,’ the following additional matter: 

This form may also be used for registration statements (cxoept such 
statements as to which a special form is s y prescribed), by a 
corporation organized for the pur of distributing to its stockholders 
only, water, electricity, or gas, and prohibited from paying any dividends 
to its stockholders except » --—-y ~ dissolution or liquidation, provided that: 

1. The omer has in existence at least 15 years prior to the 
date of the filing of the registration statement; 

2. There has n no default by the corporation upon any of its funded 
indebtedness within the period of 15 years prior to the date of the filing 
of the registration statement; 

3. The registrant will have a total indebtedness, upon the issuance of 
the securities r tered, not eupeodms 50% of the amount, less valuation 
reserves, at which the total assets of the registrant are carried on the latest 
balance sheet of the registrant filed with the r tration statement, giving 
effect to the proceeds of the securities registered; an 

4. Within the period of 10 years preceding the date of the filing of the 
r tration statement, the corporation shall not have failed to levy and 
collect assessments in amounts sufficient to meet ail current charges. 


- — 
> 


SEC Amends Rules Governing Certification by An 
Exchange of Approval of Securities for Listing and 
Registration 


An amendment to the rules governing certification by an 
exchange of approval of securities for listing and registration, 
was adopted on May 8 by the Securities and Exchange 
Commission. The Commission said: 


Under the amended Rule JI))1, the certification need only specify the 
date of filing with the exchange of the application for registration of a 
security, and the approval by the exchange of the security for listing and 
registration. The new regulation also permits an exchange, by notice te 
the Commission, to: withdraw its certification as to any securities at any 
time before their registration becomes effective. 


The Rule JD1, as amended, follows: 


Rule JD1. Certification by an exchange: amendmentg—(a) Certification 
that a security has been approved by an exchange for listing and registration 
shall be made by the Governing Committee or corresponding authority of 
the exchange, and shall specify (1) such approval, and (2) the date of filing 
with the exchange of the application for registration and of any amendments 
thereto. The certification may be made by telegraph or wireless, but, in 
such case, shall be confirmed in writing. 

(b) The exchange may, by notice to the Commission, withdraw its 
certification as to all or any part of the securities covered thereby prior te 
the time that the registration of such securities becomes effective. In the 
event that an amendment to an application for registration of any security 
is filed with the exchange and with the Commission, the certification, unless 
withdrawn, shall be deemed made with reference to the application as 
amended. 





i 


New Form of Registration of Securities of Companies 
Engaged in General Fire and Casualty Insurance 
Business Issued by SEC—Life Insurance Companies 
to Use Form Temporarily 


A new form was promulgated on May 7 by the Securities 
and Exchange Commission for the registration on National 
securities exchanges of securities of companies in the general 
fire and casualty insurance business. his form is known 
as Form 13 and is the fourth of the new forms for registration 
under the Securities Exchange Act. The form, the Commis- 
sion said, is not to be used by corporations engaged primarily 
in the business of guaranteeing mortgage or mortgage 
participation securities. The Commission, however, has 
promulgated a rule providing that life insurance companies 
shall use the form pending the preparation of a separate form 
for their use. An instruction book for Form 13, similar to 
those accompanying the forms previously published by the 
Commission, has also been opted. An announcement 
issued by the SEC on May 7 further said: 

Form 13 follows closely the requirements of Form 10 for industrial 
corporations, the only changes being those necessary to meet the char- 
acteristics of the fire and casualty insurance business. While making no 
requirement at present that financial statements filed with the registration 
statement be certified by independent accountants, the Commission has 
reserved for consideration the advisability of requiring such certification 
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for future financial statements for registered companies or companies later 
seeking registration. 

In connection with the publication of Form 13, the Commission has 
amended its rules as to the use of Form 10 to provide that corporations 
engaged primarily in the title insurance business shall file applications for 
registration on Form 10. 

Copies of Form 13 and the instruction book may be obtained from the 
office of the Commission in Washington, or from any regional office. 

ee 
R. C. Glazier Newly Elected President of National 
Association of Mutual Savings Banks Sounds Note 
of Caution and Confidence in Appraising National 
Outlook 

There was a combination both of confidence and caution 
in the acceptance address delivered in New York yesterday 
(May 10) by Robert C. Glazier, newly elected President of 
the National Association of Mutual Savings Banks. Mr. 
Glazier, also head of the Society for Savings, Hartford, 
Conn., said in part: 


The custody of the savings of 14,000,000 depositors, with total accounts 
of $10,000,000,000, constitutes a trusteeship the importance of which is 
realized by every officer of a mutual savings bank. How faithfully this 
trusteeship has been carried out is attested by the record of our institutions, 
not only during recent years, but from the beginning of their career well 
over a century ago. 

The fact that we are serving a larger number of depositors than ever 
before, and that the funds entrusted to our care are greater in amount than 
they were on July 1 1929, is a clear indication the mutual record is 
appreciated and understood by the public, and that our institutions 
hold a higher place than ever in the minds of the people of the United 


States. . . 

What this accumulation of savings means to the owners themselves, 
and to the nation at large, is a matter of such importance that it 
cannot be overestimated. This foundation of small capital will go far to 
provide the means for sound and enduring recovery. No other aspect of 
the economic outlook gives better reason for confidence than the public 
will to save. 

It may be hoped that we shall see a growth of this spirit in public affairs. 
It is the plain duty of every legislative body to reject all wasteful appropria- 
tions and adhere to rigid economy. When this is accomplished, the normal 
forces of recovery, which even now we see at work, will assert themselves, 
and a return to our normal economic life may be envisaged. 


a, 
—_ 


Rediscount Rate Lowered From 2'4% to 2% by Federal 
Reserve Banks of Dallas, Richmond and Kansas 
City—Cleveland Bank Reduces Rate From 2 to 








14%. 

Three Federal Reserve Banks—Dallas, Richmond and 
Kansas City—this week lowered their rediscount rates from 
214% to2%. The Federal Reserve Bank of Dallas initiated 
the reductions this week when on May 7 it lowered the 244% 
rate in effect to 2%, effective May8. The24%% rate of the 
Bank had been in effect since Jan. 8 1935 at which time it 
was reduced from 3%. On May 8 the Richmond Reserve 
Bank similarly followed action of the Dallas Bank, the new 
2% rate becoming effective May 9, and the Kansas City 
Bank on May 9 made a like change effective May 10. The 
214% rate of the Richmond Bank had been in effect since 
Jan. 11 1935, when it was lowered from 3%, and the 244% 
rate of the Kansas City Bank since Dec. 21 1934, also a 
reduction from 3%. 

Yesterday (May 10) the Federal Reserve Bank of Cleve- 
land reduced its rediscount rate from 2% to 144%, effective 
to-day (May 11). 


_ 
— 





State Supervised Banks in Ohio Show Continued 
Expansion of Resources and Deposits, According 
to Report of Superintendent of Banks Based on 
March 4 Call 

Continued expansion of resources and deposits of State- 
supervised licensed banks in Ohio is shown by a statement 
issued May 1 by Samuel H. Squire, Superintendent of 

Banks of Ohio, based on reports made by these institutions 

in response to the call of March 4. The statement said: 


Total resources of these licensed banks, 458 in number, were $1,148,635,- 
672 on that date, an increase of $11,318,303 since Dec. 31 1934, when 
there were 453 reporting licensed banks, and an increase of $97,285,929 
since March 31 1934. when there were 435 reporting licensed banks. 

Total deposits were $981,387 ,629, increases of $8,595,153 and $89,930,242 
respectively, for the periods mentioned. Individual deposits were 
$269,497 802, a decrease of $5,764,699 since Dec. 31 1934, but an increase 
of $46,489,825 since March 31 1934. 

Savings deposits were $498,142,203, increases of $8,694,697 and $69,854,- 
869. respectively. Time certificates of deposit were $47,924,828, increases 
of $3,409,390 and $3,359,093, respectively. Public funds on deposit 
were $47,793,692, decreases of $102,421 and $3,880,407. Trust depart- 
ment funds on deposit were $23,874,642, a decrease of $716,647 since 
Dec. 31 1934, but an increase of $7,322,165 since March 31 1934. “All 
other deposits’’ were $94,154,462, an increase of $3,074,833 since Dec. 31 
1934, but a decrease of $33.215,303 since March 31 1934. 

Loans and discounts were $461,850.100, decreases of $2.743,021 and 
$20,920,911 respectively. Cash and reserve totaled $188,307.375, in- 
creases of $10,993,630 and $38,385,799, respectively. Capital totaled 
$63 379,295, increases of $656,900 and $2,069,900, respectively. 

Capital notes and debentures totaled $54,115,500, a decrease of $138,500 
since Dec. 31 1934, and an increase of $5,679,000 since March 31 1934. 

Obligations of licensed banks, represented by notes and bills redis- 
counted, bills payable and bonds borrowed, totaled $990,038, a decrease 
of $10,957 since Dec. 31 1934, and a decrease of $1,260,451 since March 
31 1934. 

There were 10 unlicensed banks in existence on March 4 1935, and their 
resources added to the resources of the licensed banks covered by this 
statement totaled $1,155,933.222, which amount is $1,654,244 below 
the grand total reported for both licensed and unlicensed banks at the 
close of 1934. However, as indicated, the licensed bank figures of March 
4 1935 show that substantial gains in resources and deposits were made 
by licensed banks since Dec. 31 1934 and March 31 1934. 
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Previous items bearing on the showing of Ohio banks 
appeared in our issues of Feb. 16, page 1080, and April 20, 


page 2624. 
a 
$17,600,000 of 144% Debentures Offered to Public by 


Federal Intermediate Credit Banks—lIssue Over- 


subscribed 


An issue of $17,500,000 of 144% debentures of the Federal 
Intermediate Credit banks was offered to the public on May 
6, and the subscription books, according to Charles R. 
Dunn, fiscal agent for the banks, were closed one and one- 
half hours after their opening on May 6 following an over- 
subscription. The debentures, which are dated May 15 and 
maturing in six months, will be used for the purpose of re- 
funding a similar issue of debentures due May 15. In 
announcing the offering on May 6, Mr. Dunn said that the 
Federal Intermediate Credit banks now have about $192,- 
000,000 debentures outstanding. 

In April the banks offered $33,500,000 of 144% debentures 
due in three, six and nine months; reference to the April 
financing was made in our issue of April 6, page 2280. 

a 


New Offering of $50,000,000 or Thereabouts of 272-Day 
Treasury Bills—-To Be Dated May 15 1935 


Announcement was made on May 9 by Henry Morgen- 
thau, Jr., Secretary of the Treasury, of a new offering of 
$50,000,000 or thereabouts of 272-day Treasury bills, to 
which tenders will be received at the Federal Reserve Banks, 
or the branches thereof, up to 2 p. m., Eastern Standard 
Time, Monday, May 13, but not at the Treasury Depart- 
ment, Washington. The bills, which will be sold on a 
discount basis to the highest bidders, will be dated May 15 
1935 and will mature on Feb. 11 1936, and on the maturity 
date the face amount will be payable without interest. 
There is a maturity of an issue of similar securities on Ma 
15 in amount of $75,045,000. Secretary Morgenthau’s 
announcement of May 9 said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denomination of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value:. 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e.g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on May 13 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for ‘Ireasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
May 15 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

wn a 


$165,006,000 Tendered to Offering of $50,000,000 or 
Thereabouts of 273-Day Treasury Bills Dated May 
8 1935—-$50,091,000 Accepted—-Average Rate 0.152% 


Tenders totaling $165,006,000 were received to the offer- 
ing of $50,000,000 or thereabouts of 273-day Treasury bills, 
dated May 8 1935, maturing Feb. 5 1936, Henry Morgenthau 
Jr., Secretary of the Treasury, announced May 6. Of the 
tenders received, the Secretary said, $50,091,000 were 
accepted. The tenders to the offering, referred to in our 
issue of May 4, page 2958, were received at the Federal 
Reserve Banks, or the branches thereof, up to 2 p. m., 
Eastern Standard Time, May 6. Secretary Morgenthau, 
in his announcement of May 6, said: 


The accepted bids ranged in price from 99.975, equivalent to a rate of 
about 0.033% per annum, to 99.881, equivalent to a rate of about 0.157% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills to be 
issued is 99.885 and the average rate is about U.152% per annum on a bank 
discount basis. 


The average rate of 0.152% compares with previous rates 
at which recent issues of Treasury bills sold of 0.153% 
(dated May 1); 0.169% (dated April 24); 0.176% (dated 
April 17 and April 10), and 0.157% (dated April 3). 

EO 


Treasury Raises Issue Price to 1004 on 214% Treasury 
Bonds of 1955-60—$1,446,000,000 of Called First 
Liberty Loan Bonds Tendered in Exchange to May 
4 for Bonds and 154% Notes 

Acting under the clause in the exchange offering of 274% 

Treasury bonds of 1955-60 for called First Liberty Loan 

bonds (given in our issue of April 27, page 2785), in which 

right was reserved by the Secretary of the Treasury to in- 
crease the price of the bonds (issued at par), Secretary 

Morgenthau on May 3 raised the issue price to 100%, 
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effective as to subscriptions tendered after May 7. In 
Washington advices, May 3, to the New York ‘‘Herald- 
Tribune” of May 4, it was stated: 


Through the move the Treasury has obtained another means of speeding 
up the conversions. ... 

Act to Rouse Holders 

The Treasury's action, it is thought, is based on several grounds. In the 
first place, officials are anxious to bring the acceptances in as soon as pos- 
sible and they believe that, because of the difficulty in securing other com- 
Parable investments, the Treasury can force the hands of the holders. In 
addition, the favorable bond market gives evidence that holders of the First 
Liberty loan bonds may not be entitled to an equal exchange... . 

As a result of the increase in the issue price of the Treasury bonds, an 
announcement said, a premium of 50 cents a $100 will be charged where 
subscriptions are tendered on or after Wednesday May 8. 

While inclusion ot the provisions of changing the issue price of either the 
bonds or notes is considered unique, it was said at the Treasury to-day that 
the latest action was not the first example of an increase. The issue price 
was advanced on a conversion in 1924, and several times previous to that, 
it was said. 


_ Secretary Morgenthau’s announcement of May 3 on the 
increase in the issue price of the 274% bonds was made 
available as follows by the Federal Reserve Bank of New 
York: 
FEDERAL RESERVE BANK OF NEW YORK 
Fiscal Agent of the United States 
[Circular No. 1538, May 3 1935] 
Public Announcement of Increase in the Issue Price of 2% % Treasury 
Bonds of 1955-60 
To all Banks and Others Concerned in the 
Second Federal Reserve District: 

At the request of the Treasury Department we transmit below a formal 
public announcement regarding an increase in the issue price of Treasury 
Bonds of 1955-60, effective as to subscriptions tendered after May 7 1935. 


Public Announcement of Increase in the Issue Price of 2% % Treasury 
Bonds of 60 


To Holders of First Liberty Loan Bonds, and Others Concerned 

Public announcement is hereby made that, pursuant to the right reserved 
by the Secretary of the Treasury under Department Circular No. 536, 
dated April 22 1935, inviting subscriptions for 2%% bonds of the United 
States, designated Treasury Bonds of 1955-60, in exchange for First Liberty 
Loan bonds of any series, the issue price of such 2%% Treasury Bonds of 
1955-60 is increased to 100%, effective as to subscriptions tendered after 
May 7 1935. The increased issue price shall not be effective as against sub- 
scriptions duly tendered on or before May 7 1935, including subscriptions 
received by mail at the Federal Reserve Banks and the ich ef Depart- 
ment, Washington, D. C., enclosed in envelopes post marked prior to 
midnight May 7 1935. 

This — announcement shall be communicated promptly to the 


Federal Reserve Banks. 
HENRY MORGENTHAU, Jr., 
Secretary of the Treasury. 
Treasury Department, Washington May 3 1935. 


GEORGE L. HARRISON, Governor. 


The Treasury also offered in exchange for the First Liberty 
Loan bonds, called for redemption on June 15 1935 in amount 
of about $1,933,000,000, an issue of 154% Treasury notes of 
Series A-1940. The books to this offering were closed on 
May 2, as noted in our issue of May 4, page 2958. The 
right was also reserved by the Secretary to increase the issue 
_ of this offering. Secretary Morgenthau announced 

ay 5 that up to May 4 a total of $1,446,000,000 of the 
ealled Liberty bonds had been tendered in exchange for the 
24%% bonds and 154% notes. Of this amount, it was 
stated, about $585,000,000 was in exchange for the bonds, 
and about $861,000,000 for the notes. 


SE, ee 


$521,058 of Hoarded Gold Received During Week of 
May 1—$25,698 Coin and $495,360 Certificates 


The Federal Reserve banks and the Treasurer’s office 
received $521,058 of gold coin and certificates during the 
week of May 1, it is shown by figures issued by the Treasury 
Department on May 6. Total receipts since Dec. 28 1933, 
the date of the issuance of the order requiring all gold to be 
returned to the Treasury, and up to May 1, amounted to 
$122 ,800,222.71. Of the amount received during the week 
of May 1, the figures show, $25,698.52 was gold coin and 
$495,360 gold certificates. The total receipts are as follows: 


Received by Federal Reserve Banks— Gold Coin Gold Certtficates 
ee ee nn  eensnoors $25,698 .52 $487,260.00 
Received previously 30,260,288 .19 89 643,670.00 


Total to May 1 1935 $30,285,986.71 $90,130,930.00 
Recetved by Treasurer's Of fice— 
Week ended May | 1935 _ $8,100.00 
Received previously ; 2,113,700.00 
Total to May 1 1935 $261,506.00  $2,121,800.00 
Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
a 
Receipts of Newly Mined Silver by Mints and Assay 
Offices from Treasury Purchases—Totaled 173,- 
899.73 Fine Ounces During Week of May 3 
During the week of May 3, it is indicated in a statement 
issued by the Treasury Department on May 6, silver amount- 
ing to 173,899.73 fine ounces was received by the various 
United States mints from purchases by the Treasury in 
accordance with the President’s proclamatidn of Dec. 21 
1933. The proclamation was referred to in our issue of 
Dec. 23 1933, page 4441. It authorizes the Treasury to 
absorb at least 24,421,410 fine ounces of newly mined silver 
annually. Receipts by the mints since the proclamation 
was issued total 34,793 ,860.34 fine ounces to May 3. During 
the week of May 3 the San Francisco Mint received 169,- 
407.73 fine ounces, and the Denver Mint 4,492 fine ounces. 
The total weekly receipts since the issuance of the procla- 
mation are as follows (we omit the fractional part of the 


ounce): 











Week Ended— Ounces 








200,897 
*Corrected figures 





Silver Transferred to United States Under Nationali- 
ea y Order—7,941 Fine Ounces During Week of 
ay 

Silver in amount of 7,941 fine ounces was transferred to 
the United States during the week of May 3 under the 
Executive Order of Aug. 9 1934, nationalizing the metal. 
Receipts since the order was issued and up to May 3 total 
112,727,881 fine ounces, it was noted in a statement issued 
by the Treasury Department on May 6. The order of 
Aug. 9 was given in our issue of Aug. 11, page 858. In the 
May 6 statement of the Treasury it is shown that the silver 
was received at the various mints and assay offices during 

the week of May 3 as follows: 


Total for week ended May 3 1935 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— Fine Ozs. Week Ended— Fine Ozs. Week Ended— Fine Ozs. 
34— 1934— 35— 

. 17.......33,465,091 | Nov. . 
Nov. Feb. 15 
BPE Ge secesse 
a. Beeseases 


° 62.077 
- 9.....-. 3,665,239 . 134,096 


Ee 


World Gold Output in March—Reaches 2,290,000 
Ounces 


Gold production throughout the world in March was 
sstinihek at 2,290,000 fine ounces, compared with 2,147,000 
in February, according to the American Bureau of Metal 
Statistics. ; 

Output in the United States was 269,000 ounces, against 
220,000 in February. Canadian production in March was 
242,000 ounces and in February 229,000. South African 
production was 882,000 ounces, against 820,000 in Febru- 
ary. 








—_ oe -- 


President Roosevelt Declines to Accede to House 
Resolution Asking that He Submit Transcript of 
Press Conference Regarding Resolutions of United 
States Chamber of Commerce—President Reported 
as Saying Such Organizations Not Always Repre- 
sentative of Majority 

A move to have President Roosevelt supply to the House 

a complete transcript of his remarks at his press conference 

on May 3 bearing on the resolutions of the United States 

Chamber of Commerce was made on May 6 by Represen- 

tative Martin (Dem.), of Colorado. At the instance of 

Mr. Martin the following resolution was adopted by the 

House on May 6: 

House Resolution 212 
Resolved, That the President be, and he is hereby, respectfully requested, 
if agreeable to him and available, to transmit to the Speaker of the House 
of Representatives the full text or transcript of his press conference of 

Friday, May 3 1935, on the resolutions of the United States Chamber of 

Commerce on his legislative program. 


In reply to the resolution the President stated ‘“‘I do not 
believe . . . that it would be advisable for me to create 
the precedent of sending to the Congress for documentary 
use the text of remarks at the bi-weekly conferences with 
newspaper representatives’’ adding that he would ‘‘much 

refer to continue the conferences in the free and informal 
ashion.’’ The President also stated that the press reports 
‘generally published folowing the conference’’ ‘‘present an 
accurate record of statements made at that time.’’ Presi- 
dent Roosevelt’s reply to the resolution forwarded to South 
Trimble, Clerk of the House, and ordered by Speaker Byrns 
returned to the White House to be properly addressed, as 
directed by House rules, is given herewith: 
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My dear Speaker 

I wish very much that you would thank the House of Representatives 
and Congressman John Martin of Colorado, in particular, for the op- 
portunity given me in House Resolution 212 to transmit the transcript 
of my conference with the press wherein I spoke of the historic attitude 
of certain types of business organizations toward legislative proposals 
which have been introduced in the Congress of the United States and in 
many State Legislatures during the last 20 years or more. I do appreciate 
this opportunity. 

I do not believe, however, that it would be advisable for me to create 
the precedent of sending to the Congress for documentary use the text 
of remarks I make at the bi-weekly conferences with the newspaper repre- 
sentatives here in Washington. 

It is my desire that these conferences should be continued on the free 
and open basis which I have endeavored to maintain at all times. To 
create the precedent of permitting questions and answers which come up 
at a press conference to be transcribed and printed in the Congressional 
Record or other official documents would mean that I no longer would 
feel like speaking extemporaneously and informally, as is my habit, and 
it would bring to me a consciousness of restraint as well as a necessity 
for constant preparation of my remarks. The simple truth is that I do 
not have the time to give to such preparation for a press conference. 

I much prefer to continue the conferences in the free and informal fashion. 
The newspaper men, except where particular permission is given, do not 
directly quote the statements I make to them. They do, however, use 
them in substance and the press reports generally published following 
the conference on Friday, May 3 last, present an accurate record of the 
statements I made at that time. As a matter of fact, there would be 
little difference between the transcript of this conference and the published 
reports except that one would be in the nature of a direct quotation and 
the other would be indirect. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT 
Honorable Joseph W. Byrns, 
Speaker of the House of Representatives, 
Washington, D. OC. 


In ou” issue of a week ago (page 2967) we referred to the 
opposition to the President’s major policies voiced in the 
resolutions adopted by the Chamber of Commerce of the 
United States. Regarding the comments by the President 
on the resolutions at his conference with newspapermen on 
May 3, Associated Press accounts from Washington May 4 
reported him in part as follows: 


Too many business organizations, Mr. Roosevelt argued, do not repre- 
sent the views of those for whom they are supposed to speak. He had 
the feeling, he asserted, that most business men were in general agreement 
with his program. 

Mr. Roosevelt said that in all the speeches at the Chamber convention 
this week, he did not think there was one which took up the human side 
of economic questions except in glittering generalities. 

The President's remarks were touched off by a question about the visit 
of the Business and Advisory Council of the Commerce Department to 
the White House Thursday afternoon, the day the Chamber of Com- 
merce convention ended. 

This group is composed of some 50 industrialists working in conjunction 
with Secretary Roper to advise the Government. Asif in a move to offset 
the Chamber's action, it went to the Executive Mansion to tell the Presi- 
dent that it favors extension of the National Recovery Administration 
for two years and the principles of the social security plan. 

The President said last night that he had made an impromptu speech 
to this Council and that he would reconstruct it for the reporters. Drawing 
on his past governmental experience, he cited several instances in which 
he said business organizations opposed certain steps when he felt sure 
business in general approved them. 


- 
— 





Representative Snell Declares President Roosevelt 
“Unfair” in Criticism of United States Chamber 
of Commerce 

unfair”’ 


President Roosevelt was held to be ‘‘absolutel 

in his criticism of the United States Chamber of Commerce 

in a statement issued May 4 by Representative Snell, House 

Republican leader, who is quoted as saying that the Chamber 

“tried to follow the President for nearly two years, and 

during that time he certainly did not find fault with their 
sition.”” From a Washington dispatch May 4 to the 
ew York ‘‘Times’’ Mr. Snell is further indicated as saying: 


“He certainly didn’t find fault with the Chamber until it started to 
criticize the New Deal,’’ said Mr. Snell. ‘It is a mighty peculiar thing 
the Chamber is entirely wrong at this time because it is finding fault with 
the President. Just because the Chamber does not happen to agree with 
him now, he says it is not representative of the business sentiment of 
the country.”’ 

Mr. Snell particularly resented an implication that industrialists were 
lacking in humanitarianism, and he said that many employers had gone 
further in welfare projects for their employees than the Administration 
now recommended. 

“The President, in his fireside chat, said he welcomed constructive 
criticism,"’ Mr. Snell continued. ‘‘The members of the Chamber of 
Commerce, comprising representative industrialists from every State, 
are certainly in a position to know as much about the practical effects 
of the New Deal as any other body of citizens. 

“The members know that as a whole New Deal experiments have left 
business in worse shape than it was in August 1933. They had the courage 
honestly to teli the President of this situation, and I personally believe 
they were honest and sincere in taking that position.’’ 

—_—-_- 


President Roosevelt Creates Three Divisions to Ad- 
minister $4,000,000,000 Works Relief Fund—Groups 
Will Direct Applications, Allotments and Progress 
—Half of Fund Segregated for Immediate Distri- 

Slit esegnd 
esident Noosevelt, in an Executive Order signed M 
completed the establishment of the work relief ver he Aaa 
by officially creating the Department of Applications and 

Information, the Advisory Committee on Allotments and 

the Works Progress Administration. The Advisory Com- 

mittee on Allotments held its first meeting at the White 

House on May 7, and after several hours of consultation 
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announced that approximately half of the $4,000,000,000 
hae relief fund had been segregated for immediate distri- 
ution. 
The terms of the President’s Executive Order of May 6 
were noted as follows in a Washington dispatch of that date 
to the New York ‘‘Times’’: 


In his executive order the President outlined definitely the job which 
each of the three principal divisions in the Work Relief Administration is to 
do and officially named the members of the three boards by the titles of 
their present positions. oe 

The Division of Applications and Information, headed by Frank,C. 
Walker, director of the National Emergency Council, is to ‘‘receive all 
applications for projects cause the applications to be examined and reviewed, 
obtaining when necessary aid and assistance’ of governmental departments 
or agencies, and transmit such applications to the advisory committee on 
allotments "’ 

“The division,” it is said, “shall furnish information to the public on 
allotments made and on the progress of all projects as they are initiated and 
carried forward."’ 

Ickes Heads Advisory Group 


The Advisory Committee on Allotments, of which Secretary Ickes is 
Chairman, shall ‘‘make recommendations to the President with respect 
to the allotments of funds for such projects covered by the applications 
submitted by the Division of Applications’and Information as will constitute 
a co-ordinated and balanced program of work under the said act.” | 

Harry L. Hopkins’ Works Progress Administration ‘‘shall be responsible 
to the President for the honest, efficient, speedy and co-ordinated execution 
of the work-relief program as a whole, and for the execution of that program 
in such manner as to move from the relief rolls to work on such projects 
or in private employment the maximum number of persons in the shortest 
time possible."’ 

Only a brief paragraph in the order is devoted to Mr. Walker’s and Mr. 
Ickes’s divisions, but two full pages refer to Mr. Hopkins’s Works Progress 
Administration. 

In addition to its other duties, it is stipulated that Mr. Hopkins’s “‘ad- 
ministration”’ is to investigate wages and working conditions and submit 
to the President such findings as will aid the President in prescribing work- 
ing conditions and rates of pay on projects. 

It will also fill in gaps in the program by recommending and carrying on 
‘small useful projects designed to assure a maximum of employment in all 
localities.’’ It will not the order makes clear, be required to submit such 
projects to the other boards for approval. 


Roosevelt to Direct Program 


In making clear that the President will personally direct the entire pro- 
gram, with Mr. Hopkins as his right hand man, the order stated: 

‘‘The agencies established or designated hereunder are hereby authorized 
to prescribe such administrative procedures, and to submit for the approval 
of the President such rules and regulations as may be necessary, to carry 
out their respective duties and powers under the provisions of this order.”’ 

The part that Secretary Morgenthau and the Director of the Bureau 
of the Budget will play in dispensing funds is outlined, and officials are 
authorized to expand their departments if necessary with the stipulation 
that as much of the personnel as possible shal! be taken from relief rolls. 


The action of the Advisory Committee on Allotments on 
May 7 was summarized as follows in United Press Washing- 
ton advices of that date: 


Dipping into the fund for one-half the money allotted by Congress in 
each category of work the committee announced that $2,000,.000,000 would 
be spent, as follows: 

Highways and grade-crossing elimination, $400,000,000; rural rehabilita- 
tion, $250,000,000; rural electrification, $50,000,000; housing , $225,000,000; 
relief for teachers and clerical workers, $150,000,000; Civilian Conservation 
Corps, $300,000,000; loans and grants for self-liquidating projects, $450,- 
000 ,000; sanitation, soil erosion, etc., $175,000,000. 

Meanwhile Relief Administrator Harry L. Hopkins, whose direct relief 
activity is expected to dwindle steadily as the work fund gets into operation, 
replied to a Senate request for a report on relief expenditures with a state- 
ment showing that the national average so far has been between $28 and 
$30 a month for each family receiving assistance from the Federal Govern- 
ment. 

The allotment committee's action was announced by Frank C. Walker, 
director of the emergecy council. He said the committee would meet again 
next Monday. As no specific allotments were made to-day, it was assumed 
some action in this direction would be taken Monday. M 

Mr. Hopkins’ report said 10 cents out of every dollar spent went for ad- 
ministrative costs. He described that as ‘‘not exorbitant.’’ 

Throughout the report ran criticism of States which shirk the responsi- 
bility of raising money to play a proper part in taking care of their own needy 
and distressed. He emphasized repeatedly the position that it is not the 
function of the Federal Government to bear the full costs of national relief. 

The magnitude of the relief task in its inception was carefully explained 
by Mr. Hopkins. There were no figures available on the average incomes 
within the various States to place an estimate on how much the various in- 
dividual units could contribute as their share of the burden, Mr. Hopkins 
said. 

After applying various tests, Mr. Hopkins reported, it was finally de- 
cided that all States could contribute between $500,000,000 and $600,000.- 


000 a year. 
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Congress Marks Time on NIRA Extension, Pending 
Supreme Court Decision in Schechter Case—Final 
Arguments Heard by Tribunal in Test of Constitu- 
tionality of Present Law 


Congressional action on revision and extension of the 
National Industrial Recovery Act was deferred this week, 
while awaiting the decision of the Supreme Court in the 
Schechter case, designed to test the constitutionality of the 
Act and the power of the Federal Government to enforce 
a code of fair competition in the live poultry industry. Ar- 
guments in this case before the court were described in the 
“‘Chronicle’’ of May 4, page 2978. These arguments were 
concluded on May 3. The Senate plans to take up NRA 
extension as soon as it disposes of the pending bonus legisla- 
tion. Hearings on extension of the law have not as yet been 
begun in the House. 

Final arguments before the Supreme Court in the Schech- 
ter case were summarized in part as follows in a Washington 
dispatch of May 3 to the New York “Journal of Commerce”: 
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Donald R. Richberg, Chairman of N{RB and chief legal defender of the 
Recovery Act. took personal charge of the case for the Government, con- 
tending that conditions of the country up to the time of passage of NRA 
warranted Federal action to prevent destruction of our economic system. 
Arguments were closed for the Government by Stanley Reed, Solicitor- 
General of the United States, who was the target of a barrage of questions 
concerning standards and procedure set up to guide the President in pro- 
mulgating NRA codes. 

Opposing the Government were Frederick H. Wood and Jos. Heller, New 
York attorneys, who provoked laughter from the justices as he explained 
what “straight killing’’ meant under a provision of the poultry code— 
& practice required as a method of fair competition which prevents dealers, 
he said, from selecting chickens when making sales to their customers. 


Richberg Presents Views 


Mr. Richberg told the court that a determination of the validity of a 
law can not be made without considering the reasons for its enactment. 
The nation, he said, was confronted with the destruction of its economic 
structure and a lowering of the standards of living of the people. He said 
that there had to be an organized movement to stop the downward spiral. 

No one, he declared, questions the power of Congress to protect and pro- 
mote commerce, and that is essentially what was intended by the Recovery 
Act—to remove the obstruction to inter-State commerce caused by unfair 
methods of competition. 

“Congress simply provided for a great co-operative movement," he said, 
“the object being to aid in the revival of all business, both intra-State and 
inter-State." 

The counsel pointed out that Congress could not possibly have legislated 
in detail against all forms of unfair competition and for that reason had to 
delegate its power to an agency, which delegation of power, he contended, 
was far less than that which has been allowed by the courts in the fixing of 
reasonable rates in the public utility and railroad industries. 


Wood Argues for Defense 


Frederick H. Wood of New York, in his arguments for the defendants, 
said that it is not charged, and was not proved that any of the poultry 
slaughtered by them found its way oack into inter-State commerce. Nor 
does it appear, he added, that any of the other slaughterers in the metro- 
politan area slaughter for resale otherwise than in the local market. 

“The fundamental basis of the Government’s argument, in whatever 
form presented, ignores the limited scope of Federal power,”’ he said, ‘‘con- 
fined as it is, w the exercise of the enumerated powers contained in the 
Constitution.”’ 

Reciting the historical background of the Constitution, Mr. Wood de- 
clared that having experienced the tyranny that comes of a central govern- 
ment of undefined power, the States and the people were fearful lest the 
Constitution should result merely in a change of masters and to that end no 
general grant of legislative power was given and every specific grant was 
scrutinized with jealous eye. 


Dual Autonomy at Stake 


“The Government would give to the commerce clause, if the funda- 
mental basis of its argument be carried to its logical conclusion,’’ he charged, 
*‘an interpretation which would be destructive of our dual system of gov- 
ernment and subversive of our political, social and economic institutions. 
This is nowhere more effectively illustrated than by a consideration of the 
wage and hour counts. 

“The Act requires that all employes in an industry covered by a code 
shall observe the ‘maximum hours of labor and minimum rates of pay ap- 
proved and prescribed by the President.’ Congress thus undertook affirm- 
atively, through the President, to regulate the wages and hours of all per- 
sons subject to codes established under the Act. 

“The wages and hours sought to be regulated are not those of employes 
of persons or corporations engaged in inter-State transportation but of per- 
sons engaged in the production of goods, in their purchase and sale, whether 
at wholesale or retail and in the performance of personal service."’ 


_ — 
—_- 





Senate Passes Patman Inflation Bonus Bill, 55 to 33— 
Veto Expected by President Roosevelt—Measure 
Provides for Issuance of $2,201,000,000 in New 
Currency 


The Patman bill, authorizing immediate payment of the 
soldiers’ bonus with $2,201,000,000 in newly-printed cur- 


rency, was passed in the Senate on May 7 by a vote of 55 to 
33. Since the same bill has already passed the House (on 
March 22 last), it is ready to send to the White House for 
Presidential action. President Roosevelt, however, has 
recently indicated his intention to veto the measure if it 
reaches his desk. Late this week, therefore, Senate leaders 
who have been sponsoring the legislation were prepared to 
call for a reconsideration of the bill in order to muster their 
full strength if it proved necessary to vote on the measure 
after a veto. It appeared, however, that it would not be 
possible to obtain sufficient votes in the Senate to override 
a@ veto. 

Reporting that the President had invited his financial 
advisers to discuss the bonus situation. Associated Press 
advices from Washington, May 9, said: 


Mr. Roosevelt summoned Secretary Morgenthau and Brig.-Gen. Frank 
T. Hines, the veterans’ administrator, for a midafternoon conference to go 
over the Patman measure preparatory to a veto. 

The Senators who led the fight for the Patman measure... said 
that they had rejected proposals for a compromise to make the currency 
issue optional with the President. 

This had been proposed by Senators Clark, Democrat, of Missouri, and 
Gore, Democrat, of Oklahoma, as a means of gaining more votes in an 
effort to pass the bill over a presidential veto. The supporters of the 
Patman bill decided however, to stand on the present measure. 


The most recent reference to proposed bonus legislation 
was contained in the ‘“‘Chronicle’’ of May 4, pages 2963-64. 
Actual passage of the Patman bill by the Senate on May 7 
was marked by a complicated legislative proceeding. he 
Senate first, by a vote of 54 to 30, voted to displace the 
Harrison ‘““Compromise”’ bill providing graduated payments 
by means of cash or Government bonds, and to substitute 
the Vinson bill, which would provide a direct appropriation 
of $2,263,000,000, without stipulating how this money was 
to be raised. 
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The Senate next, by the 55 to 33 vote, substituted the 
Patman bill for the Vinson bill. Later, by a vote of 52 to 
30, the Senate refused to accept the Vinson bill in place of 
the Patman plan. Several Senators who voted to uphold 
the Patman bill were reported as doing so in their belief that 
the Patman bill, being the most obnoxious to President 
Roosevelt, would be more certain of a veto. 

_ A summary of the principal provisions of the Patman bill 
is given below, as contained in a Washington dispatch of 
May 7 to the New York “‘Times”’: 


The Patman Boaus Bill, as passed to-day by the Senate and previously 
by the House, provides for immediate cash payment of the face value of 
adjusted service cetificates in their full 1945 value. 

Veterans received in 1925 adjusted service certificates representing in 
addition to army pay, $1 a day for domestic and $1.25 for foreign service, 
plus 25% of the total, plus 4% interest compounded annually over the 20 
years between 1925 and 1945, when the certificates were to mature. 

The present bill, headed for a White House veto, would pay this sum in 
full, less the amount of any loans made on the certificates and accrued 
interest since Oct. 31 1931. 

The bill provides that payment shall be made in United States notes not 
bearing interest. It authorizes and directs the Secretary of the Treasury 
to issue notes, for which no metallic reserve is specified. 
rm, actual amount of the notes needed has been estimated at $2,201,- 

4,000. 

It is also provided that in the event the price level reaches the 1921-1929 
average, the Treasury shall be permitted to contract the currency. 

The 15% of veterans who have not obtained loans on their certificates 
would receive an average of $1,000 each. The average for the other 85% 
would be about $497. About 3,500,000 veterans now hold certificates. 
For those who are eligible but who have not yet applied for certificates, the 
time for applying would be extended to Jan. 2 1940. 


At President Roosevelt’s press conference on May 8 he 
revealed that he intended to veto the Patman bill. 

Passage of the Patman bill in the Senate on May 7 was 
described in part as follows in a dispatch of that date from 
Washington to the ‘‘Times’’: 


Passed in the House by a vote of 318 to 90 some weeks ago, the Patman 
measure was unchanged by the Senate and thus is ready for dispatch to the 
White House. 43 Democrats, 10 Republicans, one Progressive and one 
Farmer-Laborite supported it on the final passage;a dozen Republicans and 
21 Democrats opposed it. 

Galleries packed largely with World War veterans heard the debate 
leading up to the various votes. During the day telegrams inspired by 
Father Coughlin, who favors the Patman plan, kept pouring into the 
offices of Senators. , 

Senator Thomas opened the debate with an inflation speech in which he 
commented that the Vinson bill required the sale of bonds, while the Patman 
measure provided payment by issuance of the ‘“‘same kind of money’’ now 
in use. 

‘“The Patman bill would finance the bonus in the same way the Civil 
War was financed,”’ he stated. ‘‘Thereis no money anywhere better than 
greenbacks. The North had no silver, no gold and no credit, but these 
greenbacks circulated. You can Call this printing-press money, but it’s the 
same kind of money we use now.”’ 

Following his speech the Senate approved the Vinson plan by a vote of 
54 to 30, and then Mr. Thomas explained the parliamentary situation on 
the various measures. ‘The Senate seemed about to vote a choice as between 
the Vinson and Patman bills when Mr. McAdoo took the floor, and before 
the former Secretary of the Treasury had ceased he had an audience of some 
60 Senators in close attention. 

He stated that if the Vinson bill was adopted the interest charge would 
run to $1,320,000,000 in 20 years, and at the end the principal would still 
be unpaid. Meanwhile, he added, $66,000,000 must be collected annually 
through taxation. 

On the other hand, he continued, if the Patman bill was adopted and a 
sinking fund of $66,000,000 established and invested in 3% bonds, the total 
interest earning in 20 years would reach $1,831,234,000. If the sinking 
fund was increased to $81,000,000, the full amount of the Patman bonus 
estimated at $2,201,000,000, could be absorbed in two decades. 


McAdoo for ‘‘Greenbacks?’ 


Criticizing those who have attacked inflationary features of the Patman 
bill, he said: 

‘‘Whether we call them greenbacks or not, all the money is greenbacks. 
The only thing back of them is the good faith and honor of the American 
people. Those who say these notes will be inflationary use only conjecture, 
mere speculation. 

“f have yet to be told where inflation begins and sound moneytops. 
This idea that we must have a specie basis is pure conjecture. We have 
gone off the gold standard but the American dollar remains sound.”’ 

He did not think the issuance of $2,000,000,000 of currency would affect 
the situation, and would like to see a test made. 

‘There is no single element of danger of any sort, kind or condition in 
issuance of this kind of currency,’’ he asserted. ‘‘I am absolutely opposed 
to issuing currency to make good any deficiency in the ordianry revenues of 
the Government, but it is different in times of emergency.’’ 

Senator Vandenberg asked ‘‘how far we can go” in issuing currency in 
such emergencies, but Mr. McAdoo answered: 

‘*T’ll fix that limit if you'll tell me when inflation begins. But I want to 
lay the spectre of inflation.”’ 

He did not think this country was in financial danger, and that with 
prudent management the national credit was as good as it had ever been. 
He desired to see a cessation of bond issues. 

‘At long last, the issue is drawn between Senators who favor full cash 
Payment of the bonus and those who favor inflation,’’ said Senator Clark. 
“If there is a veto of these bills, the Vinson bill is six to eight votes stronger 
in overriding the veto.’”’ 

The Senate immediately voted by 52 to 35 to take the Patman bill instead 
of the Vinson plan. Then Senator Thomas moved to reconsider the vote 
and Senator Long moved to lay the Thomas motion on the table. 

This was a parliamentary clincher and Senator Clark demanded a roll- 
call, which resulted in support of the Long-Patman motion by a vote of 
48 to 37. Mr. Clark, who had contemplated seeking reconsideration, was 
stalled for the time being through the co-operation of Messrs. Long and 
Thomas. 

Mr. McAdoo sought to present his sinking fund amendment to the Patman 
bill, but Senator Harrison protested that this was revenue legislation. 

“The amendment’s all right,’’ Senator Long shouted. “It takes away 
the flimsy pretense on which any one could justify a veto.”’ 
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But when Senator Kobinson said he would make a direct point of order 
against the amendment, Mr. McAdoo indicated he would withdraw it. 
Then came the final vote by which the Patman bill was approved. 

During this roll-call Mr. Clark changed his vote so as to enter a motion 
for reconsideration. He and Senator Long engaged in a wrangle in which 
the latter attempted various parliamentary moves to block Mr. Clark. 
The tangle was never settled, according to parliamentary clerks, but they 
said Mr. Clark was left in position to enter a motion later. 


The passage of the Patman bill by the House on March 
22 was noted in our issue of March 30, page 2113. 


+ <> -—-— 


New Jersey Bankers Protest to Senate Banking Com- 
mittee Against Provisions of Administrations Bank- 
ing Bill—Oppose:s Political Domination of Federal 


Reserve System ap 

A protest against providing by law for political domina- 
tion of the Federal Reserve System, making possible the 
flooding of the banks with illiquid paper, was presented on 
May 2 to the Glass sub-committee of the Senate Banking 
and Currency Committee, by F. C. er of the Hudson 
County Nationa] Bank, Jersey City. his is learned from 
Washington advices to the New York “Journal of Commerce”’ 
which also had the following to say in part: 

At the same time it was made known to the Committee by William J. 
Field, President Commercial Trust Co. of New Jersey, Jersey City, that 
compulsory entry into the Federal Reserve System as a condition to in- 
surance protection would result in many State banks closing their doors. 

These two were the spokesmen for a delegation of New Jersey bankers 
including Edward C. Stokes, Trenton; Harry W. Pond, Plainfield; F. 
Morse Archer, Camden, and Spencer 8S. Marsh, Newark. 


Favors Wide Study 


Mr. Ferguson admitted that the present banking situation may require 
revamping, but he declared that this should be done only after an ex- 
haustive study of all of its ramifications. He declared that ‘‘an impartiai 
analysis of Title II of the pending omnibus banking bill reveals 
most conclusively that it does not contain the solution for our problems.”’ 

He averred that the present situation may well be compared to that which 
existed before the passage of the Federal Reserve Act. Then, as now, he 
said, it was known that the monetary and credit machinery was in need of 
overhauling and reconstruction, but how to accomplish this and to make 
the change fit the needs of business and commerce was and is the problem. 

‘**‘Many meddling with our monetary and credit system may have serious 
effect on our business life and aggravate the present evils,’’ he contended. 
‘Changes in our monetary and credit systems, such as may be accomplished 
by Title II of the Banking Act of 1935, should be made only after the most 
careful and painstaking inquiry conducted by a non-partisan commission. 

‘*Haste should not prevail in the passage of Title II,’’ he continued. 
**‘Under the Federa] Reserve Act, at the present time, any emergency can 
be met. In the meanwhile a National Monetary Commission should be 
formed to study our problem of money and banking, and then a bill should 
be drafted based upon its conclusions as a result of its findings and ob- 


servations. 
iE 


Hearings on Administrations Banking Bill Before Sen- 
ate Banking Subcommittee—Protest By M. A. 
Graettinger and other Mid-West State Bankers 
Against Compulsory Membership in Federal Re- 
serve System to Avail of Insurance 


ng 9 to the requirement in the Administration’s 
banking bill which would compel State banks to enter 
Federal Reserve system as a condition to continued deposit 
insurance protection, were voiced on May 6 before the lene 
subcommittee of the Senate Banking and Currency Com- 
mittee by a group of Mid-West banking officials, according 
to Washington advices on that date to the New York 
“Journal of Commerce’’, which said: 


Views of officials of State banks in 14 States were presented by M. A. 
Graettinger, Executive Vice-President, Illinois Bankers’ Association; Paul 
Allendorfer, First National Bank, Kansas City, Mo., and L. A. Andrew, 
former Superintendent of Banks of Iowa and former President of State 
Bank Division, American Bankers’ Association. 

‘‘There are a number of these State non-member banks which do not 
have sufficient capital to meet the requirements for admission into the 
Federal Reserve system,’’ said Mr. Graettinger, ‘‘but in many instances the 
capital structure is large enough in proportion to the liabilities to adequately 
take care of the business intrusted to them and these banks couid not 
profitably employ or meet the necessary capitalization increase which 
would be required for membership.”’ 


Hits Compulsory Feacure 


He suggested that, with the changing trend of econo‘nic conditions in 
the smaller communities. this situation will take care of itself by the natural 
process of evolution and adjustment without the requirement of compui- 
sory membership ‘‘which appears rather repugnant to these banks.”’ 

Mr. Allendorfer told the Senators he ‘‘cannot help having reservations 
and even doubts as to the successful outcome of an attempt to insure de- 
Posits.’"" He added that one must however, readily admit the actualities 
of the case, which are that conditions practically demanded that the public 
be reassured as to their deposits in banks, and this could only be done by 
some form of insurance fund. 

He argued, however, that under any insurance principle, the assessment 
should not be based on deposits but on the assets of the bank which expose 
the fund to risk—loans, investments, rea] estate, etc., adding that assess- 
ments on total deposits instead of on insured deposits is at least a debatable 
proposition. He agreed that even though this contention be found sound 
under existing conditions, probably the base on which assessments are levied 
must be very broad or the rate made so high as to put many banks out 
of business. 

The witness suggested that the definition of “‘deposits’’ is not clear and 
he offered the following substitute: ‘‘The term ‘deposit’ means the credit 
balance in any commercial, checking, savings, time or thrift account held 
by a bank in the usual course of business, less deposited items in process 
of collection, etc." . . . 

Mr. Allendorfer suggested that the factors to be enumerated in the cer- 
tificate required and to be considered by the board of directors of the Fed- 
eral Insurance Corporation should be those in the Senate, rather than the 
House bill. The safety of the fund must be safeguarded by the fullest 

are in the acquisition of new risks, he asserted. 
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He urged upon the Senators that they recognize that whatever rate of 
assessment is established at this time it is purely experimental and that 
a number of years will be required to determine with any degree of accur- 
acy the required income to the insurance fund. .. . 

Approving of the provision made in the 1933 Glass Bank Act eliminating 
interest on demand deposits and establishing control for interest on time 
deposits, the witness recommended that power be given to the Federal 
Deposit Insurance Corporation to contral the interest to be paid by the 
non-member banks belonging to the fund. 

“As things have developed since the Banking Act of 1933 was passed,” 
he said, ‘‘it is apparent that the elimination of interest on demand deposits 
and the reduction of interest on time deposits would have been absolutely 
necessary even had there been no such legislation. 

“The point which I wish to make particularly, however, is one which I 
think may have been overlooked by some in consideration of this subject. 
Banks carry accounts with other banks, the small banks with those in 
larger cities, and those in turn with banks in Reserve and Central Reserve 
cities. When the payment of interest on demand deposits was prohibived, 
the resulting saving to banks was not paid by the general public alone, but 
was paid in a very large amount by those banks which had balances with 
the larger banks. 

Loss of Interest 


“In other words, the showing of reduction of total interest cost does not 
reflect the whole condition. On the other side of the ledger is a very large 
reduction in the amount of income to depositing banks which they formerly 
received on balances maintained with their city correspondents. I have 
not found available anywhere data which will make it possible to give an 
accurate estimate of the proportion of the total interest paid which was in 
turn a loss to some other bank, but it is a very substantial percentage of the 
amount which is frequently spoken of as a net saving to the banking sys- 
tem as a whole.” 

He suggested that an ideal arrangement for the determination of de- 
posits on which assessment is to be computed would be an average of the 
total deposits shown by the daily statement book of the bank over all 
the business days of each six-month period. 


Proposal Is Opposed 


Mr. Allendorfer opposed the proposal that the corporation gather in- 
formation regarding the ‘‘security of depositors and adequacy of service 
to borrowers.”’ 


- — 
_—_— 





Delaware Bankers Before Senate Banking Committee 
See No Immediate Emergency for Enactment of 
Administration’s Banking Bill 


According to a group of Delaware bankers appearing on 
May 8 before the Glass sub-committee of the Senate Banking 
and Currency Committee, the Federal Reserve Board now 
possesses sufficient powers to ‘‘mitigate, ameliorate or even 
prevent’’ a crisis such as existed in 1929, and the present 
law should be changed only after mature consideration 
and with great care. The spokesmen of the delegation were 
Elwyn Evans, representing the Clearing House banks, 
Wilmington; Henry Ridgely, Farmers Bank of the State 
of Delaware, Dover, and James H. Hughes, Delaware 
Trust Co., Dover. Advices to this effect were contained 
in a dispatch May 8 to the New York ‘‘Times,’’ which stated 
that the group sought to draw a distinction between gov- 
ernmental and political control of banking and promised 
suggestions later in written form that will further explain 
their position and indicate changes in the law that might 
be made to advantage. The following is also from the 
same account: 

No Emergency Need Seen 


The group predicted their contentions on the belief that there is no 
immediate emergency need for the omnibus banking legislation and that, 
therefore, nothing would be lost by separating Title II, the so-called central 
banking feature, and putting through Congress Title I, setting up a per- 
manent plan for deposit insurance, and Title II, which consists of a con- 
siderable number of amendments to the Glass Banking Act of 1933 and 
which are largely of a clarifying nature. 

Removal of the Secretary of the Treasury and the Comptroller of the 
Currency from membership on the Federal Reserve Board, permitting 
independence of action on the part of other members, would be a first big 
step in the direction of removing whatever element of political control 
that now exists, it was held. 

Once that step was taken, they averred, and their powers strengthened 
in some particulars, not explained, it would be found that things would 
work out in the direction of the objectives sought to be obtained in the 
creation of the Federal Reserve System. 

“I believe the Board has that authority now,’’ said Senator Bulkley, 
who presided at the hearing and who addressed his comment to the ques- 
tion of whether the Board could act to put a damper on such conditions 
as existed on the eve of the collapse, ‘‘but I am not satisfied with the way 
they have used it.””... 

‘“‘We appear,” said Mr. Evans, ‘‘on behalf of a group of medium-sized 
banks, in a medium-sized community, whose vital interests are against 
any greater centralization than the irresistible exigencies of our times 
require, whether that centralization be localized in New York, Washington 
or any other place.”’ 

Opposes Exemption Rule 

Mr. Evans said his group sees in the exemption of Reserve Bank Gov- 
ernors from the requirement that a:l Class C directors ‘‘shall have been 
for at least two years residents of the districts for which they are appointed” 
the possibility of regional banks being ruled by emissaries from Washington 
who ‘‘may or may not be good emissaries, or who, in any event. need not 
be sympathetic or even conversant with the needs and problems of the 
districts.”’ 

‘‘Our group thinks that these provisions mean one thing, and one thing 
only,”’ he said, referring also to the method of appointment and the limi- 
tation upon the term of the Governor, ‘‘that the key men of the Federal 
Reserve System, the men upon whom the responsibility for the actual 
operation devolves, would hold office so long but only so long as they 
studied to please whatever political group happened to be in power. 

‘It means not only a dictatorship over our whole banking and credit 
system, it means a dictatorship by influences whose primary concern is 
not banking, but politics.’’ 

Mr. Evans told the Senators that if that provision of the pending bill 
that would permit any Federal Reserve Bank to make advances to a member 
bank upon its promissory notes secured by ‘“‘any sound assets’ ‘there 
would be nothing to prevent any Federal Reserve Bank from accepting 
any asset which it may be under pressure to accept unless, indeed. it be 
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a stubborn and, I might add, unpolitical attitude on the part of the Federal 
Reserve officials, an attitude which the Act does everything to discourage."’ 


_— 
—" 


Senate Committee Amends Wheeler-Rayburn Public 
Utility Bill—January 1942 Fixed as Date for Dis- 
solution of Holding Companies 


Amendments to the Wheeler-Rayburn bill for the control 
of public utilities were made this week by the Senate Inter- 
state Commerce Committee. On May 8, by a vote of 11 to 3, 
the date for the dissolution of holding companies was fixed 
as Jan. 1 1942. A proposal, offered by conservatives, it is 
Stated, to eliminate the provision for abolishing the holding 
companies was defeated by a similar vote, viz., 11 to 3. In 
advices, May 8, from Washington to the New York “Journal 
of Commerce,” it was stated: 


The provision adopted requires the Federal Power Commission to issue 
an order on Jan. 1 1940 compelling dissolution of any such holding com- 
panies still in existence and giving them the ensuing 12 months in order 
to complete liquidation. 

Authority would be vested in the Commission to suspend action for 
another 12 months, or until the end of 1941, upon a showing that the 
corporation had made diligent effort to comply with the law but needed 
more time for the purpose. 


With the completion of numerous changes in the Dill 
on May 9, Chairman Wheeler announced on that date 
that the bill would be reintroduced on May 10, and a 
favorable report filed by the Committee early next week. 
There was no indication, however, when it would be taken 
up in the Senate. Regarding amendments made by the 
Committee Associated Press advices May 8 stated: 

The Committee tempered the bill, by striking out the section requiring 
existing operating companies to obtain Federal certificates of convenience 
and necessity for extension of facilities, and by striking out the ‘‘common 
carrier’? feature of the bill, under terms of which the Commission could 
require use of private lines as “‘common carriers” of current for com- 
peting companies in the same field. 








Administration’s Banking Bill Passed by House— 
Proposal for ‘Commodity Dollar’? Defeated— 


Provision Requiring all Banks availing of Deposit 
Insurance to Join Reserve System Also Rejected 


By a vote of 271 to 110 the House on May 9 passed the 
Banking Act of 1935, in the form substantially favored by 
the Administration. Reciting that the bill was approved 
by the House unsuccessful effort by inflationists to force a 
commodity dollar policy upon the Administration against 
its wishes the Washington correspondent of the New York 
“Journal of Commerce’’, also noted that a vain attempt was 
made by Republicans to send the measure back to Committee 
for elimination of all sections which they fear will lead to 


political control over the banking system. 

In the debate preceding passage Chairman Steagall and 
his supporters were able to defeat both attempts of Re- 
publicans to cut out provisions which they declared meant 
‘political control,’’ and of Democrats to put more “‘radical”’ 


owers in the measure, said the account from Washington 
ay 9 to the New York ‘“‘Herald Tribune,’’ from which we 
also quote: 


Principal among the ‘‘radical’’ proposals voted down were amendments 
by Representatives O. H. Cross and Wright Patman, Democrats, of Texas, 
for the Government to buy the stocks of the 12 Federal Reserve banks now 
owned by the member banks. This would have placed the Federal Govern- 
ment directly in the banking business through ownership of the Reserve 
banks. With the help of the Republicans the amendment was defeated by 
a vote of 112 to 61. 

As a climax to consideration of the bill on which the House has concen- 
trated during the last two days, Representative T. Alan Goldsborough, 
Democrat, of Maryland, attempted by parliamentary moves to place in the 
measure his proposal for a commodity dollar, a proposition that has received 
strong support in the House. Here again, with the help of the Republicans, 
the Administration in a series of votes defeated the moves for added changes. 
The tallies were 199 to 91 and 221 to 159. 


Hollister’s Plan Defeated 


Representative John B. Hollister, Republican, of Ohio, who, as ranking 
Republican member of the Banking Committee, has led the fight against 
the Federal Reserve Board provisions, attempted to decrease the power to 
be given by urging defeat of the provision liberalizing the right of the 
Federal Reserve Board to change the reserve requirements for banks. His 
amendment was defeated by a vote of 78 to 44, and his final move wo 
recommit the measure and report it out without the four controversial 
Reserve Board provisions was voted down, 260 to 118. 

Among other important amendments defeated by the House to-day was 
one by Representative Frank Hancock, Democrat, of North Carolina, to 
compel State non-member banks, which have deposit insurance, to join the 
Federal Reserve system by 1938. Under present law, to keep their in- 
surance they would have to join by 1937, but in the bill passed to-day the 
provision is eliminated from thelaw. Attempts to place greater rastrictions 
on postal savings deposits and on the salaries of officers of the Federal 
Reserve banks also failed. 

Representatives Karl Stefan, Nebraska; Richard J. Welch, California, 
and Charles A. Wolverton, New Jersey, were the Republicans voting for 
the measure. 


The Goldsborough amendment for the creation of a 
“commodity dollar’’ had on the previous day (May 8) been 
defeated in the House by a vote of 128 to 122. The advices 
that day (May 8) from Washington to the ‘“‘Herald Tribune’”’ 
stated: 

The Goldsborough amendment would have required the Federal Re- 
serve Board and Treasury to maintain the dollar at its average purchasing 
power for the 1921-29 period, as measured by Department of Agriculture 
indices. As part of the mechanism for maintaining this stable relationship 
between the dollar and commodities it would have authorized open mar- 
kets for silver and gold. 
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Representative John B. Hollister, of Ohio, ranking Republican of the 
Banking Committee, led the attack on the bill. His first amendment 
would have withdrawn the President's power under the bill to remove 
members of the Federal Reserve Board. It was defeated 55 to 30. His 
second amendment, requiring banking experience for Federal Reserve 
Board members, was beaten 55 to 20. A third amendment, to remove 
the Board’s power to pass on appointments of Governors of Reserve banks, 
was likewise peaten. A fourth, setting up an open market advisory com- 
mittee to co-operate with the Board in formulating open market policies 
was beaten 83 to 53. An amendment by Representative John Taber. 
(Rep.), of New York, calling on the Reserve Board to use its power “in 
such manner as to promote conditions conducive to business stability,” 
was beaten 85 to 68. 

The only amendment adopted was one striking out the provision author- 
izing retirement of Reserve Board members at the age of 70. An amend- 
ment introduced by Representative Franklin W. Hancock (Dem.), of 
North Carolina, increasing the membership of the Federal Deposit In- 
surance Corporation to five, was beaten 70 to 8. 


In the account from Washington May 9 to the “Journal of 
Commerce’”’ it was stated: 


As the bill goes to the Senate it carries but two changes in the form 
in which it was originally presented to the House. The first amendment 
was that adopted yesterday striking out provisions for the retirement and 
pensioning of members of the Reserve Board. ‘The second change permits 
ow to establish service branches in resort towns not now served by 
ocal banks. 


From the May 9 Washington advices to the New York 
‘““Times’’ we take the following: 


Resort Branches Approved 
The House accepted an amendment by Representative Brown of Michi 
gan, which would permit national banks to operate branches in seasonal 
resorts where such resorts were without banking facilities, subject to the 
approval of the Comptroller of the Currency. 


Representative Fuller of Arkansas was defeated in an attempt w pro- 
hibit postoffices from accepting new postal savings accounts or new deposits 
to old accounts in towns where banks with Federally insured deposits were 
operating. 

An amendment to limit salaries of all employes of Federal Reserve banks 
to not more than $15,000 a year, offered by Representative Blanton of 
Texas, was declared out of order. 

The tendency toward centralization of control of the Federal Reserve 
System in the hands of the Federal Reserve Board will meet with more 
serious opposition in the Senate than it did in the House. 

Senator Glass, Chariman of the subcommittee before which the bill is 
now pending, has announced that his organization will strike from the bill 
all of Title II, which embodies these proposals, leaving only the deposit 
insurance and certain technical amendments to existing banking law for 
consideration. 

Senators Fletcher and Byrnes and other administration supporters in 
the Senate, however, predict that the full Senate Banking Committee will 
restore whatever deletions the subcommittee may make, and that the 
administration measure will pass the upper branch. 


Field Covered by the Bill 


The bill would set up a permanent Federal system of insurance for 
bank deposits up to $5.000; put under the control of the Federal Reserve 
Board reserve requirements for member banks, open market operations in 
which Federal Reserve Banks would be required to participate, and re- 
discount rates at which reserve banks would lend on member banks’ com- 
mercial paper; permit the Governor of the Federal Reserve Board to serve 
only at the pleasure of the President; enable national banks to make real 
estate loans up to 20 years maturity: and to permit reserve banks to lend 
on member banks’ promissory notes backed by ‘‘any sound assets."’ 


As was indicated in our issue of May 4 (page 2964) the bill 
was taken up for debate in the House on April 29. General 
debate on the measure was concluded by the House on May 
4, at which time it was indicated that the bill was to_ be 
placed before the House for amendments on May 8, with a 
view to its passage by that body before the end of the week. 

On May 4 a warning that enactment of Title II of the 
bill would have adverse effects on banks, bankers and 
depositors, without any compensating advantages, was 
placed before the House by Representative Wolcott of 
Michigan in summing up conservative objections to the 
measure, said the Washington advices that day to the 
‘'Times’’, which added: 

Mr. Wolcott said that, after listening to the debate for the last week, 
‘“‘one might assume that all bankers are crooks and thieves and that their 
only province in life is to rob the people of the funds deposited with them.’ 

He held that the bill under consideration would bring the national debt 
into very close relation to the power to issue currency, with an inherent 
danger that the people would fear that large amounts of currency would be 
issued and that this would cause a flight from the dollar. 

Under these circumstances, he maintained, ‘‘we may expect nothing but 
the same results of inflation as came in France and Germany.” There was 
no reason to believe, he added, that the Federal Reserve Board would 
exercise more intelligently the enlarged powers proposed to be confided in 
it than did the board in 1927 when it forced the Chicago Reserve Bank to 
lower its rediscount rate from 4% to 3.5% against the judgment of its 
directors. 

‘‘This bill will act as an entering wedge for further legislation enabling 
the Federal Reserve Board to tell my ba in Port Huron whether it can 
lend money to a paper mill or brass works in my city, and if so under what 
conditions ,’’ he told the House. 

Representative Spence of Kentucky argued that the bill would result in 
an unconstitutional delegation of authority from the Legislative to the 
executive branch of the government. 

Although favoring the bill, Representative Sisson of New York urged 
that an amendment be adopted to require banks to join the Federal Reserve 
System in order to obtain benefits of deposit insurance. The original draft 
of the bill provided a deadline of Jan. 1 1937, but the House Banking and 
Currency Committee removed this stipulation. 

“If we do not bring them in now, I fear they may never come into the 
system and some State banks now members of the Federal Reserve may 
withdraw if they see they can get all of the benefits and protection with 
none of the obligations of membership,’ said Mr. Sisson. 

Representative Patman of Texas advocated unification of the banking 
system of the country to avoid overlapping and confusion of authority. 

“If you want Congress to regulate the value of money, you must have a 
unified banking system,’’ he said. 
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A summary of the provisions of the bill made public at 
the time of its introduction in Congress on Feb. 6, was 
given in our issue of Feb. 9, page 894. 

A 


Construction Work on Parker Dam Halted Under 
United States Supreme Court Decision Denying 
&.., Permanent Injunction Sought by Federal Govern- 
ment 
On April 29th the U. S. Supreme Court declined to restrain 
the State of Arizona from interfering with the construction 
work on Parker Dam, the Court denying the permanent 
injunction asked by the United States. The United States 
which sought the injunction, contended (said Associated 
Press advices from Washington, April 29) the State was 
obstructing it in the exercise of constitutional authority over 
navigable streams and irreparable damage would be sustained 
if continued. The State insisted the dam was for the primary 
benefit of the metropolitan water district of southern Cali- 


fornia. 
mm United Press accounts from Washington, April 29, had the 
following to say rezarding the Court’s conclusions: 


Arizona long has‘been dissatisfied with Colorado River water allotments 
under the Boulder Dam project. She called out troops last fall when work- 
men sought to proceed with Parker Dam construction on her territory. 
The Government was granted a temporary injunction, but this was set aside 
to-day when the Court found that Parker Dam required specific Congres- 
sional authorization and that this had not been given. 

The Court found the issue hinged on provisions of the National Industrial 
Recovery Act which set up the public works fund. 

The Court held “‘it is clear the general language of the NIRA on which 
the’plaintiff (the Federal Government) relies does not evidence intention 
on the part of Congress to change its well-established policy’’ of authorizing 
river improvements only after receiving specifically requested recommenda- 
tions from the Chief of Army Engineers. The Court continued: 

“The only changejeffected by the NIRA is that the improvement may be 
made if either ‘adopted by the Congress’ or ‘recommended by the Chief 
of Engineers,’ whereas the prior practice required not only recommendation 
by the Chief of Engineers but also adoption by Congress; that is, the NIRA 
amounts merely to adoption of projects that have been heretofore or here- 
after may be recommended to Congress by the Chief of Engineers under the 
established practice. 
|. “The NIRA disclosed no intention to require that the Chief of Engineers’ 
recommendations in respectfof proposed improvements shall be made to the 
Administrator (of Public Works Administration) instead of to the Congress. 
be provisions of the NIRA brought forward by plaintiff make no such 

ange. 

» “Plainly they are not sufficient to empower the Administrator to initiate 
preliminary examinations and surveys or to determine whether the Parker 
Dam or any work in aid of navigation shall be undertaken. 

“It is not shown that Congress‘ever directed a preliminary examination or 
survey by the Chief of Engi f any project that includes this dam. 

“As the complaint fails to show that the construction of the dam is author- 
ized, there is no ground for the granting of an injunction against the State, 
and therefore the complaint must be dismissed."’ 


Indicating that no dissent was announced, Associated 
Press accounts from Washington also stated: 


The Government had"argued the dam was within its authroity to create 
public works for thejadvantage and benefit of the people. Arizona has 
contended that not only would approximately 1,000,000-acre-feet of water 
be diverted each year into southern California, but it was[proposed to 
generate large quantities of electric power to be used there. 

. The United States declared the dam would improve navigation and assist 
in flood control. Arizona replied it would be an insuperable obstacle to 
navigation between points on the Colorado in that vicinity. 

Construction of the dam by the reclamation service was begun with 
a $2,000,000 PWA allotment. Its total cost was estimated at $13,000,000 

—_—--~<— 


United States Supreme Court Asked to Pass on Con- 
stitutionality of Bankhead Cotton Control Act 


F Contending that the Bankhead Cotton Control Act is 


not a proper and valid exercise of Federal taxing power, 
Lee Moor, a cotton planter of Clint, Texas, yesterday 
(May 10) asked the U. S. Supreme Court to declare the 
statute unconstitutional. Associated Press advices from 
Washington, from which we quote, added: 


Mr. Moor'’s suit arose from the refusal of the Texas and New Orleans 
Railroad to accept cotton which he wished to ship to New Orleans for 
sale abroad. 

The railroad turned down the shipment because Moor had not paid 
@ ginning tax of $49,335 required by the Bankhead Act. The planter went 
to court in an effort to force the railroad to move his cotton but the Federal 
District Court dismissed his suit. The Fifth Circuit Court of Appeals 
afterward approved that action. 

In his appeal to the Supreme Court Moor contended the Act taxes 
the ginning of cotton produced in excess of a farmer’s quota, but did not 
tax all cotvcon. He argued also it was an unconstitutional encroachment 
on the powers of the States. 


U. S. Government Denies Allegations in Gold Clause 
Suit Brought by Robert A. Taft—New Group 
Reported Planning Independent Test of Clause 


On May 8 the United States Government filed in the Court 
of Claims at Washington a general denial of all the allegations 
made in the action to test the gold clause in Government 
Securities, brought by Robert A. Taft, and referred to in 
these columns March 16 1935, page 1759. In denying the 
allegations the Government asked that the suit be dismissed, 
said Washington advices May 8 to the New York “Times’”’ 
from which we also quote: 

The motion read as follows: 

“And now comes the Attorney General on behalf of the United States, 
and answering the petition of the claimant herein, denies each and every 
allegation therein contained and asks judgement that the petition be dis- 
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It was signed by George C. Sweeney, Assistant Attorney General. 

The department was said to have decided upon the general denial rather 
than afdetailed answer on the ground that the facts presented by Mr. Taft 
were colored by legal conclusions not agreed to by the department. 


Commissioner Must Decide 


Under usual procedure the case will be referred to a commissioner of the 
Court of Claims, who, if the case is pressed, will consider evidence submitted 
and report his findings to the court. 

Reports that a new test intended to compel Treasury 
acceptance at their old gold value of government securities 
offered in payment of taxes, was in course of in preparation 
were contained in Associated Press advices from Washington 
May 8. Further details were made known as follows in a 
Washington dispatch May 9 to the New York ‘‘Times” 


The latest plan to test the abrogation by Congress of the gold clause in 
government securities by demanding that Treasury gold clause notes falling 
due on June 15 be received at the rate of $1.69 in the payment of taxes is 
sponsored by Robert Jackson, an attorney here. 

Mr. Jackson said to-day that arrangements had been made with a client 
to present some of the notes on that basis. 

The feature of the proposal is that it will seek to avoid the necessity of 
bringing a suit in the Court of Claims in the event that the government 
refuses to agree that each $1.00 in gold clause notes be accepted as payment 
for $1.69 of taxes. 

The program has been planned upon the presumption that when the offer 
is made to the Collector of Internal Revenue it will be rejected by the 
government and a demand made upon the taxpayer for the alleged delin- 
quency. This the taxpayer could pay under protest. 

In the event that the taxpayer yields to the collector's threat of ‘‘distraint"’ 
after his tenderjof the Treasury notes and pays the amount claimed under 
protest, the backers of the planJassert that he thereafter may commence 
an action againstjthe collector personally for the moneys “‘unlawfully ob- 
tained by,the latter.’’ 


ti 
ae 


Report by George N. Peek Holds 1934 U. S. Trade Bal- 
ance Showed Net Deficit of $970,000,000—Criticizes 
Theory That This Country Should Increase Im- 
ports—Manufacturers’ Export Association Assails 
Findings 

Statistics seeking to show that the United States in 1934 
was a net debtor in international settlements to the extent 
of $970,000,000 were issued on May 5 by George N. Peek, 
Special Foreign Trade Adviser to President Roosevelt. Mr. 
Peek said that although this country sold to the world 
$478,000,000 more goods than it imported last year, the 
movement of capital funds toward the United States was so 
large that the country had to satisfy its net debt for the year 
‘“‘by the transfer to foreigners of capital assets owned by us in 
the net amount of $970,000,000.’’ 

Mr. Peek’s report was designed to demonstrate his theory 
that other nations have sufficient exchange available, and 
to offset the warnings by Secretary of State Hull and Sec- 
retary of Agriculture Wallace that the United States must 
import more goods if it intends to continue to sell abroad. 
Mr. Peek urged President Roosevelt to ‘‘ a review of all na- 
tional policies based in whole or in part upon our interna- 
tional creditor status.’’ He suggested a detailed investiga- 
tion of American direct investments abroad and of foreigners’ 
direct investments in the United States. 

The American Manufacturers Export Association on May 
6 issued a statement challenging some of the views expressed 
by Mr. Peek, and contending that the policy of reciprocal 
trade agreements is ‘‘the only sound and practical method 
of approach’”’ in seeking to expand American foreign trade. 

A summary of Mr. Peek’s report follows, as given in a 
a dispatch of May 5 to the New York “Herald 

ribune’’: 


Giving point to his analysis Mr. Peek explained orally as he made public 
his figures that they showed ‘‘foreign countries had several hundred million 
dollars in this country last year which might have been used to buy mer- 
chandise or services or to be applied on the war debts.’’ He said that 
*‘instead, the money was used to buy securities.”’ 

In his report the President's trade adviser deprecated tne idea that the 
United States should assume the initiative in taking more foreign goods in 
order that the $10,304,000,000 of war debts might be paid. ‘‘Until service 
is resumed on the war debts in default the often-stated necessity for our 
purchasing from abroad additional goods, gold, silver or services in order 
to create sufficient dollar exchange to permit the transfer of funds for 
this debt service is not apparent,’’ Mr. Peek declared. 

In a supplementary memorandum summarizing and commenting on his 
report, which is entitled ‘Foreign Trade and Internationa] Investment 
Position of the United States as of December 31 1934," Mr. Peek dwelt 
on the fact that last year’s ‘‘excess of dollar exchange was not utilized to 
purchase American goods and services, but largely found its way into our 
security markets."’ 

The memorandum particularly cited the fact that Latin America had a 
net favorable balance of trade with the United States, or in other words a 
surplus of dollar exchange, amounting to $113.500,000 last year. 

“In spite of this large excess, however, the exigencies of the exchange 
situation in Latin America apparently required the retention in blocked 
blanaces due to American exporters of $44,000,000,’ Mr. Peek said. 


Hits Hull Thesis on Tariffs 


The implications of the report thus pointed directly to more foreceful 
action here to guide available exchange to the purchase of American goods 
and to the payment of American exporters and tended to distract attention 
from the Hull thesis of lowering tariffs to permit an inflow of more foreign 
goods and of reviving old-time liberalism in international trade instead of 
adopting the prevailing tendency of rigid governmental control. 

Making the issue sharper, Mr. Peek, who is known to harbor the thought 
of a government agency to control international transactions, orally voiced 
opposition again to the unconditional most-favored-nation policy of the State 
Department, under which concessions to one country are made available 
to all others not practicing discrimination. ‘‘I don’t think we can depend 
on thinks taking care of themselves when all other countries are trying to 
channelize trade,"’ he said. _ 
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The statement of the American Manufacturers Export 
Association was quoted as follows in the New York ‘‘Journal 
of Commerce’”’ of May 7: 


“The American Manufacturers’ Export Association disagrees emphati- 
cally from the conclusions expressed by George N. Peek in his report,”’ the 
statement said. 

“Mr. Peek makes the assertion that in order to sustain our present vol- 
ume of export trade it is unnecessary to increase our volume of imports. 
He uses in his calculations to the effect an item of $1,217,000,000 expended 
for the purchase of gold abroad during 1934, and an item of $86,000,000 
expended for the purchase of silver. It is held by the American Manu- 
facturers’ Export Association that a balance of payments achieved by the 
extraordinary method cannot be relied upon in 1935 or in the futureJbeyond, 
and that the substitution of an increased flow of goods and services that the 
American public can actually use and consume is both necessary and de- 
pomccr! if our agricultural and industrial surpluses are to be disposed of 
a , 

“It is held, furthermore, that any ‘balance sheet’ which assumes the 
present flow of exports to be the desirable objective of agriculture and 
industry is fallacious on its face. The agricultural situation in particular 
requires for its solution a greatly increased volume of exports, and even 
if gold and silver continues to be imported in the quantities prevailing in 
1934 our foreign trade will be frozen at its present level unless imports 
increase at least commensurately with exports. 

“In the achievement of the expanded foreign trade volume essential 
to our domestic prosperity, the American Manufacturers’ Export Associa- 
tion contends that the trade agreements policy under the unconditional 
most-favored-nation principle which Congress has far-sightedly made the 
law of the land, is the only sound and practical method of approach. The 
association rejects the policy of bilateral balancing of trade between in- 
dividual nations as a reversion to medieval barter, and condemns it as a 
system which has failed utterly to accomplish the ends desired in the in- 
stance of every nation that has attempted to practice it.”’ 


- — 
— 


Lewis W. Douglas Warns of Peril in Unbalanced Bud- 
get—Sees Impairment of National Credit if Present 
Policies are Continued—Senator Tydings Urges 
Currency Stabilization 


_ The Government’s spending policy, coupled with a con- 
tinued unbalanced budget, will lead to inevitable disaster, 
Lewis W. Douglas, former Director of the Budget under 
President Roosevelt, said in an address May 7 before the 
National Economy League in New York City. His words 
were echoed by Senator Millard E. Tydings of Maryland, 
who said that recovery can only be attained by balancing 
the budget, stabilizing international currencies, reviving 
world trade and settling the war-debt issue. 

Mr. Douglas warned that the Government is creating 





fiat bank deposits to meet rising deficits, and he said that 
except for technical distinctions such a policy bore a marked 
resemblance to the printing of fiat money. Unless such 
policies are checked, he continued, they must inevitably 
cause the impairment of national credit, the collapse of the 


banking system and the destruction of the middle class. 
The New York ‘‘Times’’ of May 8 quoted Mr. Douglas in 
part as follows: 


“The sheer momentum of these social and economic forces,"’ he said, 
*‘will make it most impossible to avoid a dictatorship, and thus there will 
have been destroyed all of the cherished liberties, the highest treasures of 
America. This is not mere fiction. This is confirmed by experience.”’ 

The completeness of his break with the Roosevelt Administration was 
emphasized by Mr. Douglas in the following words: 

**‘However great one’s gratitude for experience should be, any one with a 
true respect for American traditions and liberty should not be deterred from 
expressing his honest opinion, however true and however false it may be."’ 

Mr. Douglas proceeded to assert that the Administration had ‘‘openly 
taken the inflation course,’’ and to declare that ‘‘if it has the courage to 
reverse its policy it has infinitely greater courage than it has previously 
demonstrated.’’ 

Mr. Douglas charged also that the Administration had yielded easily 
**to pressure for the depreciation of its own dollar, inherently sound,”’’ and 
said it had been unable to resist pressure from groups and classes for special 
favors. 

‘ In his address Mr. Douglas said: ‘‘History demonstrates without excep- 
tion that, whenever a Government continuously spends more than it 
takes in, the social consequences are tragic. 

» “There is no exception to the general rule. But there is a reason for 
this universal experience. There reside in governments two powers. The 
first is the power to appropriate and to expend money, and the second is 
the power to make money. 

**Whenever governments, appropriating and expending more than they 
take in, reach the point where they can no longer borrow, they then resort 
to their second power, that is,to make money. It is the emission of money, 
either in the form of paper or in the form of fiat bank credit—by a direct, 
open and obvious method, or by a concealed and disguised one—which 
eventually plunges a people into the degradation incident to a destroyed 
currency, and which, either in whole or in part, wipes out the middle class. 

‘*‘There is no more wicked, brutal thing which a government can do to 
its people than this. 

**How does this experience and this rationalization of the experience fit 
our own situation? 

“Inclusive of sinking fund, we incurred in 1931 a deficit of $903 ,000,000; 
in 1932 a deficit of $3,153,.000,000; in 1933 a deficit of $3 ,068,000,000; in 
1934 a deficit of $3,966,000,000 (excluding gold devaluation profit); in 
1935 a deficit estimated to be $4,857,000,000 but which will probably be 
about $3,500,.000,000 millions; and in 1936 an estimated deficit of $4,580,- 
000 ,000. 

} ‘Thus, in six years, the expenditures will have exceeded revenues by more 
than $19,000,000,000 and there is in sight no end to the spending.’’ 


— 
=_ 


Social Security Bill Not Affected by Supreme Court 
Decision on Rail Retirement Act, According to 
Office of Attorney-General’s Office 

Advices to the effect that both the White House and 

Congress have received legal opinions measuring the Security 

bill—with its old age pension and unemployment insurance 

taxes—by standards set in the Supreme Court’s invalidation 
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of the Railway Retirement Act, were contained in Associated 
Press accounts from Washington May 8, which added: 


President Roosevelt held confidential for study the views given him by 
Attorney General Cummings. 

But Angus D. MacLean, Assistant Solicitor General, told the Senate 
Finance jOommittee that the rail decision would not upset the security 
program 4becausegthe bill was framed on different constitutional grounds 
than was the case,with the Railroad Law. 

After this testimony, Chairman Harrison said the committee would begin 
consideration of the measure section by section to-morrow, with the hope 
of reporting it}to the Senate by the week-end. 

The Justice Department view, however, was challemaged sharply in some 
quarters. Senator King, Democrat of Utah, said he still felt that sections 
of the Security,Bill were flatly unconstitutional, and strong factions within 
the Committee, including other Democrats, were preparing to fight for 
important modifications. 

> 


Huge Costs Under Social Security Bill—Estimates of 
Phenomenal Growth of Reserves 


Attention to the huge costs to the Federal Government 
and the several States involved in the social security legis- 
lation pending in Congress was directed at the recent meet- 
ing of the Academy of Political Sciences, held in New York 
City. According to one actuary addressing the gathering, 
these costs could reach “almost unbelievable possibilities of 
increase,” it was observed in “The Eastern Underwriter” 
of April 19, which noted that the Academy heard several 
speakers qualified to discuss with authority the Govern- 
ment plans, among them M. A, Linton, President Provident 
Mutual Life, a member of President Roosevelt’s Economic 
Security Committee; William J. Graham, Vice-President 
of the Equitable Society, an authority on group and pension 
plans; Dr. Edgar Sydenstricker, Director of Research, 
Milbank Memorial Fund, and Dr. Bryce M. Stewart, Direc- 
tor of Research, Industrial Relations Counselors. Both 
Dr. Sydenstricker and Dr. Stewart were members of the 
original group, it is added, that went to Washington to lay 
the foundations for the Government security program. ‘The 
adoption of the Administration’s Social Security bill by the 
House, on April 19, was referred to in these columns 
April 20, page 2630, and April 27, page 2808. Speaking at 
the Academy dinner, on April 16, Mr. Linton said that the 
compulsory contributory plan for old age pensions in the 
proposed legislation now before Congress has no safe prece- 
dent from a practical standpoint and presents future prob- 
lems which actuaries feel unable to cope with. We quote 
further from “The Eastern Underwriter” as follows: 


Cost Billion in 10 Years 


Under the old age assistance program, which provides free pensions to 
persons now old who are in need, and calls for a 50-50 co-operation of the 
States and the Federal Government, the Federal appropriation for the 
first year is less than $50,000,000. Mr. Linton believes that gives no 
conception of the magnitude of the ultimate burden that will be entailed 
by the free pensions. Although he favors the adoption of the assistance 
plan, he declared that the country should be prepared within’ 10 years 
for a total burden of some $1,000,000,000, shared equally by the States 
and Federal Government. Since the assistance plan is only part of a 
larger program of economic security, sponsored by the Administration, 
no single item of cost should be underestimated in arriving at the probable 
total tax burden that the country may have to bear. 

“Under the compulsory contributory plan suggested originally by the 
Committee on Economic Security, there was an estimated Federal deficit 
of $1,400,000,000 in 1980. This apparently did not meet with adminis- 
trative approval. The Secretary of the Treasury therefore suggested 
increased rates of contribution for employees and employers. The Ways 
and Means Committee of the House adopted the new rates, but on their 
own responsibility boosted the pension payments, thus throwing the plan 
again out of balance. They present a table of figures showing the progress 
of the plan. By 1950 the total receipts from contributions and interest 
exceed the pension paymente by $1,500,000,000 a year. Then the excess 
starts to go down and by 1970 the figures are in a nose-dive. But, 
strangely enough, the table is cut off at this point and not carried to 1980 
as was the case with previous tables. Had it been so continued the Federal 
deficit in 1980 would have been nearly as large as under the original 
plan of the Committee on Economic Security, assuming the two plans to 
apply to the same classes of occupations. Since the House committee 
excluded certain occupations in their bill, adjustments have to be made 
before direct comparison is possible. 

“The dificit under the new bill is all the more serious because it is 
accompanied by a large increase in taxes. For example, a man with level 
earnings during the first 20 years of the plans operation would pay 80% 
more than under the original bill. His employer would also pay a similar 
increased tax. 

“The proposed bill makes no provision for continuing the pension to an 
aged person if he leaves the State where he has qualified for a pension.’’ 
Mr. Linton continued: ‘“‘An aged man or woman may want to live with 
a son or daughter in another State, or, because of health, should move to a 
part of the country where the climate is more favorable. This cannot be 
done without losing the right to the pension. Canada specifically provides 
for meeting this intensely human problem. So should the United States. 


Problem in Huge Reserves 


“The basis of operation proposed in Washington requires the accumula- 
tion of huge reserves running anywhere from $15,000,000,000 (Committee 
on Economic Security plan) to $50,000,000,000 (Secretary of the Treasury 
plan), with the House committee’s plan involving some $30,000,000,000. 
Entirely apart from the economic consequences of the accumulation of 
such huge funds, they would be subject to grave risk from other points 
of view. First income will exceed outgo for many years. Even in 1950 
contributions will exceed benefit payments by at least $1,000,000,000. 
The 25,000,000 voters included in the plan will be very likely to see 
that the benefits are boosted. ... 

“Great Britain and Germany have contributory pension plans, and it 
is sometimes argued that if they can build reserves the United States can 
also do it safely. The reserve under the British system, which includes 
nearly 19,000,000 people, reached a maximum of about $230,000,000 in 
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1931 and has since declined to $150,000,000. The German system, which 
included about 17,000,000 people, had accumulated a reserve of about 
$750,000,000 prior to the inflation, when it was wiped out. It is evident 
that neither of these two nations provides any precedent for the building 
of reserves running into the tens of billions of dollars.’’ 

Mr. Linton concluded by advocating the adoption of the old age assistance 
plan and further consideration of the exceedingly baffling problems of a 
compulsory contributory pension system of the magnitude proposed. “It 
may well turn out eventually that the only practicable solution is for each 
generation to cope with its own old age problem within the limit of its 
economic ability,”’ he said. 

W. J. Graham Discusses Financial Aspects 


Speaking on the financial aspects of the social security legislation, 
William J. Graham presented several tabulations based on the provisions 
of the Congressional bills applied to the number of persons affected, the 
calculations projected over periods of years into the future. These showed 
substantial increases in the number and proportion of persons over age 65 
in future years with increases in the Federal subsidy alone from an esti- 
mated $136,600,000 for 1936 to $1,294,300,000 in 1980 based on an 
average monthly pension of $25. 

“These figures show clearly the tremendous increase which may be 
expected in Federal and State payments,” said Mr. Graham. 


Growth of Reserves 


A phenomenal growth of the reserves is estimated, reaching almost 
$2,000,000,000 by 1940, over $26,550,000,000 by 1960, and more than 
$32,780,000,000 by 1970. The committee estimates were not projected 
beyond 1970, although further growth in reserves is indicated. 

It has been suggested, commented Mr. Graham, that these reserves be 
used to retire the national debt, but he pointed out that when reserves 
are growing at the greatest speed the public debt is otherwise being 
reduced also at the greatest speed. 

Discussing the unemployment tax feature of the Doughton bill, which 
aims to provide the incentive to individual States to enact unemployment 
legislation, Mr. Graham pointed out that had a nation-wide law been 
enacted with a 3% employer contribution, as contemplated in the Doughton 
bill, and had it paid unemployment benefits from 1922, after a waiting 
period of four weeks up to 50% of salary, limited to $15 per week, for a 
maximum duration of 16 weeks, the fund would have remained solvent 
only until 1951. Had the contribution been 4% instead of 3%, or had 
maximum duration been 12 weeks instead of 16, the fund would have 
survived at least to the end of 1933. The unemployment study revealed 
some interesting facts, one of which was that while the hypothetical unem- 
ployment system would have benefited 50% of the gainful workers, the 
percentage would have been as high as 76.8% in Rhode Island and as 
low as 23% in Mississippi. 

After citing some of the large costs of administration of the Social 
Security bill, Mr. Graham said that the bill provides for decentralization 
of administration of the old age assistance and unemployment parts and 
that in Europe decentralization has tripled administration costs owing to 
the migrations of insureds and beneficiaries. State administration of parts 
of the Doughton bill will involve collecting, in addition to the State’s 
own statistics, information concerning former residents of other States. 
At the same time, the Federal Government will be required to retain a 
statistical record for each insured. Only through the experience of a 
centralized and well-directed administration could one learn the true 
administrative cost of a social insurance system in the United States. 


=_>— -- 


J. B. Eastman Before National Association of Mutual 
Savings Banks Declares That Railroads with Help 
of Government Should Respond Quickly to Favor- 
able Conditions 


The future of the railroads is not as dark as painted and 
“with the help of the Government they should respond 
quickly to favorable business winds,” said Joseph B. East- 
man, Federal Co-ordinator of Transportation, addressing 
the Nationa] Association of Mutual Savings Banks in New 
York at the Waldorf-Astoria on May 8. Mr. Eastman 
dealt at length with the efforts of the Government to correct 
and improve transportation conditions. He spoke favorably 
of the new Association of American Railroads, but added that 
‘‘the men who direct the affairs of the association will not 
find it easy to follow the new trains of thought upon which 
its successful functioning will depend. Nor are its legal 
peeve clear. It will need aid, support and stimulation 
rom the Government.’ Likewise the Co-ordinator ex- 
pee his plan to pay displaced railroad labor while idle. 
n his remarks he said: 


I still believe that railroad traffic and revenues can be increased materially 
by improved service and a thorough overhauling and revision of the rate 
structure. I am still confident that conditions generally can be much 
improved if all important forms of transportation are brought under the 
reasonable, impartial and stabilizing control of a single Federal body. I 
continue in the conviction that these various forms of transportation can, 
without loss of the competition which is of real value, curb cut-throat com- 
ey and avail themselves of the many opportunities to work together 

allies. 

One great barrier to action has been the restrictions of the Emergency 
Act upon reduction in railroad employment. I have recommended, in their 
place, a plan of dismissal compensation for men displaced by co-ordination 
projects. It is in line with modern thought. It recognizes that an in- 
dustry ought not, where men have given it faithful service, to throw them 
suddenly out into the street without recompense, if such treatment possibly 
can be avoided. The plan grades compensation with age and length of 
service, which means with ability to find employment elsewhere. It is 
confined to displacements resulting from co-ordination projects, which in 
themselves provide the means for compensation. It would defer but not 
prevent, the full realization of economies. 

There has been no indication that either the ra ° 
ployees favor this plan. With the lines drawn in ign gp a By 
that the employees will win out and the railroads wil] find themselves faced 
with an extension of restrictions of the same kind as now exist. If this 
proves to be the case they ought to go ahead with plans for co-ordination and 
economy, even if, under the statutory restrictions, it is necessary to pay 
men for doing nothing. The benefits will accrue as employees die or retire 
These benefits may come speedily, if traftic increases so that other work 
can be found for the idle men and the employees ought not to forget that 
para the great objects of cheaper and better transportation is to increase 
traffic. 
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Plea for Fair Play for Roads by Government Made 
by J. J. Pelley, President of Association of American 
Railroads at Convention of National Association 
of Mutual Savings Banks 


Asserting that the attitude of the average investor would 
have important bearing upon the solution of rail problems 
and urging fair play for the companies, John J. Pelley. 
President of the Association of American Railroads, addressed 
the National Association of Mutual Savings Banks meeting 
in annual conference in New York on May 8. 

‘“‘Uppermost in the mind of the investor to-day are these 
important inquiries,” said Mr. Pelley: 


First: Whether or not competing forms of transportation will be regulated 
in inter-State commerce by the Government in some way comparable to 
the regulation imposed upon the railroads and those competing forms of 
transportation be required to pay their own way and cease to be sub- 
sidized by the Government. 

Second: Whether or not restrictive laws which prevent the bringing about 
of all the economies that are possible by joint action of the railroads shall 
be removed. 

Third: Whether or not any laws will be permitted to be enacted which 
will add only to the expense of the operation of the railroads and nothing 
to their efficiency or economy in operation. 


Discussing these points, Mr. Pelley continued: 


We do not believe that it is fair play for the Government to regulate the 
railroads in practically every direction and leave their competitors free of 
such regulation. We do not believe that it is fair play for the Govern- 
ment to provide highways and waterways for those who use them for the 
commercial transportation of passengers and goods without fully paying 
their way. 

We have the results of a study by three outstanding authorities. They 
reached the conclusion motor vehicles were subsidized in 1932 by about 
$595,.000,000 and that for the period 1921 to 1932 a conservative figure 
representing subsidy to highways was $7.000,000,000. Relatively greater 
amounts have been contributed by the Government in later years. 

There is proposed legislation to-day, introduced at the request of rail- 
road labor, such as train limit laws, full crew laws, 6-hour day and others, 
all of which, if enacted into law would increase the cost of the operation 
of the railroads in excess of $1,000,000,000 a year. Such legislation should 
be prevented, not only in the interest of railroad transportation but in the 
interest of the employees themselves. The successful future of the rail- 
roads depends upon constant reduction in their operating expenses in order 
that they may bring down the cost of transportation, thereby increasing 
volume of traffic, and place themselves in better position to compete with 
other means of transportation. Unnecessary additional expense will 
prevent this accomplishment. It thereby will reduce the number of rail- 
road employees and be directly against their own best interest. 


- — 
——_ 





J. A. Emery of National Association of Manufacturers 
Regards Decision of United States Supreme Court 
in Railroad Retirement Case as Operating Against 
Taxing Power 

James A. Emery, General Counsel of the National Associa- 
tion of Manufacturers, stated on May 5 in a special advisory 
statement to members of the Association, that the decision 
of the Supreme Court in the Railway Pension Case has a 
significance ‘‘far beyond its present application for it operates 
against the taxing power no less than against the commerce 
power or any other authority against the misuse of which it 
is the people’s protection.’’ The pending social reform bill 

roviding unemployment reserves and old age pensions, he 
urther said, would use the taxing power. 

Mr. Emery pointed out that ‘‘despite the existence of 
dissent, the Court was not divided but was unanimous on 
the major proposition that the Act as written was ‘beyond 
the power of Congress’.”’ 

—— 


President Benson of National Association of Mutual 
Savings Banks Regards Business Recovery Well 
Under Way—Sees Threats of Inflation in Growing 
National Debt and Unbalanced Budget . 


Asserting that business is thoroughly convalescent, but 
appealing for the protection of American institutions, Presi- 
dent Philip A. Benson opened the annual conference in 
New York on May 8 of the National Association of Mutual 
Savings Banks. This group of banks holds one-fourth of 
active bank deposits, belonging to 14,000,000 depositors, 
which is the record number for all time. The total of their 
savings amounts almost to $10,000,000,000. In part Mr. 
Benson said: 

“TIT believe business recovery is well under way and that we will enjoy 
prosperity in this country in the not far distant future. I believe, too, 
that individualism and the profit system will prevail, which means an 
opportunity for every man and woman to live his or her own life, work- 
ing toward financial independence by industry and thrift. I do not 
believe that we are on the verge of Communism or Socialism. At the 
same time we cannot fail to recognize that influences tending in either 
direction are at work. Undoubtedly there are those who would under- 
mine the foundations of our economic structure. It is their purpose 
to take away from those who have and give to those who have not; 
to rob the thrifty and the industrious. This class lives and thrives 
under our laws upholding liberty but they, if given the chance, would 
deprive us of that very liberty they now use to spread their doctrines. 

“Our liberty and our institutions have been purchased at great price 
by those who preceded us. They are ours to preserve. We must defend 
them against those who preach the doctrines of eastern Europe or of 
dictatorship. We must defend them against those of our own land 
who advocate impossible plans to share all wealth, or who offer other 
untried political panaceas. We believe that, like the great winds of 
the west, those voices will subside. A fair amount of the rain of pros- 
perity will lay the dust, when America once more will be a smiling land. 

‘*‘We cannot fail to be concerned with the fact that the debt of our 
national government is larger today than a year ago—in fact, the greatest 
of any time in history—while there are other plans afoot to spend 
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Staggering sums for the purpose of relieving unemployment. We can- 
not be blind to the further fact that organized minorities are urging 
the expenditure of still larger sums. We know that ultimately the 
people of the United States must be taxed to pay this debt and we can- 
not shut our eyes to the truth that the growing national debt coupled 
to the continuing unbalanced budget, contain definite threats of in- 
flationary methods. 

“Perhaps, as we see the growth of what may be a menace to our coun- 
try and its invested capital, owned, as it is, by millions of thrifty people, 
we can do no more than lift our voice in warning. Let us not hesitate 
to do that. Let us take our stand for what we believe a sound principle 
and urge that the country be permitted to get back to normal activity 
and healthy development through private initiative.” 

SS 


Prof. Sprague, Former Adviser to the Treasury, Ap- 
proves Provisions of Administration’s Banking 
Bill—Before Senate Banking Sub-committee Also 
Indicates Views on Bonus Legislation 


Prof. O. M. W. Sprague (of Harvard University) former 
adviser to the Treasury appeared before the Sub-com- 
mittee of the Senate Banking and Currency Committee on 
May 3 and indicated his ere for various provisions of the 
Administration’s banking bill. 

In its advices from Washington, May 3, the New York 
“Herald Tribune’’ further reported: 


He put his stamp of approval on the provision to permit member banks 
to discount ‘“‘sound assets’’ at the Federal Reserve banks, which Senators 
Carter Glass, Democrat of Virginia, and William G. McAdoo, Democrat, of 
California, said would increase the temptation for speculation, and he 
indorsed the provisions liberalizing real estate loan requirements for Na- 
tional banks. 

While the Harvard Professor saw in Title II, the controversial section of 
the measure, an effort to improve the banking system over a period of 
years, he said that the bill should not be considered an emergency measure 
and that it would have no immediate effect on the depression. ‘‘I am looking 
to a long point of view,"” he added. 

Mr. Sprague’s support for the measure was based on the premise of 
creating a Federal Reserve Board with as great a prestige as possible to 
direct monetary and credit policies and in order to minimize political in- 
fluences, he urged that the Secretary of Treasury retire from the board. 
Under questioning from the Committee, the former adviser of the Adminis- 
tration digressed on the problems of inflation and the soldiers’ bonus. 


Bonus May Not Be Inflation 


Characterizing inflation as of two types, business and fear, Mr. Sprague 
said that if the bonus were paid ‘‘grudgingly’’ and without being regarded 
as one of a series of steps, no fear of inflation would follow. However, he 
added, “‘it is difficult to predict at what stage you might induce fear in- 
flation.’’ 


_ —— 
SS 





Secretary of the Treasury Morgenthau to Review 
Administration’s Monetary Policy in Radio Talk 
Next Monday 


The Administration’s monetary policy will be reviewed by 
Secretary of the Treasury Morgenthau, in a radio address 
next Monday night (May 13), his subject being ‘‘The 


9? 


American Dollar.’’ Announcement of this was made by Mr. 
Morgenthau at a conference with newspaper men in Washing- 
ton on May 6, when he declined to give further particulars 
regarding his talk: 

——————————— 


Effects of Wheeler-Rayburn Public Utilities Bill Dis- 
cussed at Meeting of National Association of 
Mutual Savings Banks—E. K. Woodworth Sees 
Grave Danger in Legislation Which Fails to Recog- 
nize Economic Value of Holding Company 


Possibilities bound up in the Wheeler-Rayburn bill were 
canvassed in New York on May 8 by officers and trustees 
of mutual savings banks meeting in annual conference. 
These institutions are large investors in the bonds of oper- 
ating utilities. Edward K. Woodworth, President of the 
New Hampshire Savings Bank, Concord, and Chairman of 
a special committee investigating this subject, discussed the 
matter at length before the conference. In his comments 
Mr. Woodworth said: 


Seldom, if ever, has business of any character been the subject of such 
interest, public attention and controversy as has the public utility industry 
during the last year. While as citizens, consumers or investors, we share 
the common interest in the political and economic aspects of various gov- 
ernmental activities in the utility field, as savings bankers we are chiefly 
interested in their effect upon our investments. 

Introduction of the Wheeler-Rayburn bill brought to a head the issue of 
Federal regulation and control of public utilities and their holding com- 
panies. The bill is still in the committee stage and we have little or nothing 
upon which to base a prediction on how it will emerge. Contrary to the 
belief quite generally held the bill is much more than an Act to regulate 
holding companies. With certain qualifications it provides not only for 
the abolition of public utility holding companies at the end of five years 
and strict control of their activities in the meantime, but also for control 
by the Federal Power Commission of almost every phase of operating com- 
pany activities in any way connected with the transmission of electric 
current or natural gas across State lines. 

We heartily concur in the recommendation of such legislation as may 
be necessary to ‘‘eradicate disclosed abuses;’’ we might even concur in the 
purpose to eliminate holding companies which serve no useful purpose 
whenever it can be done without sacrifice of values. Savings bankers are 
as anxious as any one else to see an end for all time to abuses which have 
existed in some holding company situations and have caused tremendous 
osses to innocent investors. We believe, however, that there is grave 
danger in legislation which fails to recognize, as does this bill and the report 
which Title I is founded upon, the economic value and importance of the 
holding company and is drafted on the theory that elimination, rather 
than regulation and control, is the only remedy. 

“a The reason for our concern as savings bankers is not far to seek. Hold- 
ing companies are owners of the equities of most of the operating properties 
which secure our bonds. Necessarily we are fearful of any legislation 
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which may destroy or weaken the financial strength of the owners of the 
equities behind our bonds. 

To decree the early demise of the owners of the companies which are 
our immediate debtors could not fail to injure and might even destroy 
the credit of many operating companies and their ability to serve the public. 
Holding companies, through their ability properly to provide for diversity 
of investment have been, and, we believe, should continue to be, a means 
of providing the equity money so essential to the protection of bonds now 
outstanding or which must be issued in the future to provide funds for the 
normal expansion of the industry. A death penalty, even with a five 
years’ reprive, would, we believe, tend to convert a business with great 
possibilities of expansion into a moribund industry and would injure savings 
banks and other investors. Moreover, it would certainly limit the oppor- 
tunity of the business to assist in relieving unemployment. To declare 
that such abuses as have attended the development of holding companies 
can be remedied only by the abolition of such companies, in our opinion, 
is not only unwise, but untrue. 

—_—- <> -- ——- 


Denial by Governor Eccles of Federal Reserve Board 
that “Planned Economy” Is Objective of Provision 
in Banking Bill—In Letter to President Hecht of 
American Bankers Association Disputes Newspaper 
Reports 

A recent newspaper report to the effect that authorization 
for “planned economy”’ had been inserted in the Adminis- 
tration’s banking bill is characterized by Governor Eccles 
of the Federal Reserve Board as “sheer fiction.’’ Mr. 

Eccles, in response to a letter from Rudolph S. Hecht, 

President of the American Bankers Association, declares 

that the article which contended that credit would be with- 

held from fields of over-production “flagrantly misrepresents 
the facts, and he takes occasion to put an end as far as 

ssible to the mischief the article has done and the con- 
usion it has created.’’ In answer to Mr. Hecht’s request 
of April 26 that Mr. Eecles make some comment on the 
article, Governor Eccles, under date of May 3, says in part: 


The gist of the article is that ‘‘Presidential approval is claimed,”’ by 
persons undisclosed, ‘‘for a new move toward ‘planned economy’ in which 
money and credit would be deflected from industries already producing 
surplusses and used instead to develop fields where demand exceeds domes- 
tic supply.’’ In support of this the arvicle quotes the statement of the 
objective of Federal Resreve policy that, on my suggestion, was incorpor- 
aved in the banking bill by the House Committee on Banking and Currency. 

A reading of this proposed statement of objective should make it evident 
io any discerning person acquainted with banking matters that the inter- 
pretation placed on it in the newspaper articie in question has nothing to 
support it. The text of this statement of objective is as follows. 


It shall be the duty of the Federal Reserve Board to exercise such powers 
as it in such manner as to promote conditions conducive to business 
stability, and to mitigate by its influence unstabilizing fluctuations in 
the general level of production, trade, prices and employment, so far as 
may be possible within the scope of monetary action and credit adminis- 


tration. 

That an objective of this kind is one toward which monetary policy must 
be directed by any responsible authority would seem to be self-evident. 
I think that no one would question the obligation of the Federal System 
to make every effort to contribute as much as it possibly can to the at- 
tainment and maintenance of satisfactory and stable conditions in the field 
of business enterprise and employment. 

The proposed statement of this objective is designed to assert in the 
banking law the broad constitutional authority of Congress over monetary 
policy, and to give to the Federal Reserve System a clear-cut definition of 
the major purposes for wnich it shall use the powers delegated to .t by 
Congress. But neither this statement of objective, not any other section 
of the pending bill, would authorize either the Federal Reserve Board or 
the Federal Reserve banks to determine the amount of credit that member 
banks might extend to any branch of industrial, commercial, or agricultural 
acitvity. 

Under the existing law, the Federal Reserve banks have authority to 
make loans to member banks on such paper as the reserve banks may find 
satisfaciory within the restrictions prescribed by law. The only change 
that the pending bill would make in this respect is that, in lieu of the in- 
fiexible restrictions now prescribed by law, the Federal Reserve Board 
would be given discretionary authority to prescribe in general terms the 
regulat’ons under which the Fedreal Reserve banks might make advances 
to member banks on their sound assets. These regulations would of course 
be applicable to all classes of borrowers alike. 

The Board would have no additional powers, under the proposed new 
law, over credit policies of the Reserve banksin relation to member banks. 
On the contrary, the Reserve banks would continue to have the responsi- 
bility of deciding whether or not an individual asset offered by a member 
bank was sound and acceptable. It should be recalled in this connnection 
that 1t is not mandatory on a Reserve bank to extend credit to any mem- 
ber bank on any asset. The Reserve bank merely has authority to do 
so. No change in this respect is proposed in the pending bill. 

Nor is there anything in the proposed new law that would give either 
the Federal Reserve Board or the Federal Reserve banks additional 
authority over tne loan and investment policies of member banks. ‘The 
Federal Reserve System, under the existing law, has a responsibility for 
maintaining sound creait and banking conditions. Within the limit 
of soundness member banks would remain free under the new law to make, 
or to abstain from making, such loans and investments as they are author- 
zed to make under their charter powers. The proposed law would in 
fact remove some of the restrictive provisions of the existing law with 
regard to real estate loans. 

It will be evident, therefore, that to interpret the proposed statement 
of the objective of Federal Reserve policy as a grant of power to the Federal 
Reserve Board to concern itself with the conditions of a particular line 
of industry as against other lines is to attribute to it purposes and con- 
sequences that are foreign to both the letter and the spirit of the banking 


bill. 
eB 


Passage of Administrations Banking Bill Would Re- 
sult in Unwise Centralization of Authority Accord- 
ing to Representative Hollister 

In a radio address, broadeast from Washington May 6, 

Representative Hollister of Ohio, ranking Republican mem- 

ber of the House Banking and Currency Committee declared 

that the enactment of the Administration’s banking bill 
would mean an unwise centralization of authority in the 
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hands of a politically controlled board. He urged that basic 
changes in the Federal Reserve Act be made only after 
study as careful and as detailed as preceded its original en- 
actment. The New York “Journal of Commerce” from 


whose Washington account of May 6 we qoute, further 
reported: 


Stresses Value of Act 

Mr. Hollister said that the people are so used to the smooth and efficient 
working of the Federal Reserve System that they are prone to forget what 
a great reform it effected in the banking of the United States and what 
long and careful study preceded its adoption. 

At the time of ite drafting, he recalled, the leaders were faced with 
pressure for a Government-owned central bank and a privately owned 
central bank, the same as is now being experienced. The result was adopt- 
tion of a compromise culminating in the Federal Reserve Act. 


Hits Powers for Board 

Mr. Hollister pointed out that among the proposals in the bill are those 
which would give the Reserve Board the right to raise reserve requirements 
and the right to lower reserve requirements, The first, he asserted, means 
the right to curtail or even stop entirely the normal banking function of 
lending, while the second carries the possibility of endangering deposits 
by requiring insufficient reserves. 

The right to require participation in open market operations, however, 
is the most dangerous part of the legislation, he declared, because it makes 
possible for the Government to use compulsion to force unwilling pur- 


chasers to take ite bonds. 
— << 


Opposition Voiced by Frank A. Vanderlip to Adminis- 
tration’s Banking Bill—Declares Congress Has 
Abdicated Powers 

In one of his most recent utterances on the Admin- 
istration’s Banking bill, Frank A. Vanderlip. former Presi- 
dent of the National City Bank of New York, declared 
that Congress had abdicated its powers to the Administra- 
tion and the bankers raised no objections because of fear 
of reprisals by the Government. These comments were 
made by Mr. Vanderlip at Harrison, N. Y., May 3, speaking 
at the Westchester Country Club at the annual convention 
of the 29th District, Rotary International, it is learned 
from the New York “Herald Tribune,’ which further re- 


ported : 

“Members of Congressa,” he said, “are under the Administration lash. 
They think first of the re-election, then of requisites for their constit- 
vents. And in this instance there are $5,000,000,000 in requisites, and 
they know that absolute acquiesence is necessary. Congress is abdicating 
ita powers. They are not voting as they think but as they are told, and 
they are frankly admitting it. I don’t like that. It leaves you without 
guidance. 

“There has been no protest from bankers, which might lead you to 
believe that the bill is sound,’”’ he continued, ‘‘but bankers are not speak- 
ing as they are thinking. None is coureageous enough to oppose Govern- 
ment measures. Six thousand banks have sold preferred stock to the 
Government. They are quite shy to criticize because they are fearful 
of reprisals.’’ 

“The men in back of this bill,’’ he said, “have drawn it with an 
astuteness like that of a chess player. The bill provides a managed 
currency. I believe we shovid have a managed currency but I don’t 
like the way they’re going about it.”’ 


Speaking at a luncheon of the Young Men’s Board of 
Trade in New York City on May 2 Mr. Vanderlip attacked 
the pending banking bill and held it to be an instrument 
which was drafted without the knowledge of any member 
of the Federal Reserve Board, other than Marriner S. 
Eecles. Regarding Mr. Vanderlip’s remarks on this occa- 
sion, the “Herald Tribune” went on to say: 


At the same time Mr. Vanderlip proposed that a monetary authority 
be created which would not be controlled either by politics or banking 
interests and which would have complete control in the issuance of cur- 
rency. 

“Since we are driving toward a managed currency, and only hang 
on the gold etandard by the thinnest of a thread, five directors should 
be appointed to this authority for life who will be removable only by 
impeachment. This authority would have exclusive control over cur- 
rency issue and all the gold and silver stocks would be turned over to 
it for the basis of currency.” 

This authority would be able to buy and sell gold and silver in a 
free bullion market, buy short-term Government obligations, foreign ex- 
change and bankers’ acceptances. 

Mr. Vanderlip held that as the operation of a currency system is a 
governmental function, the Congress should set the objectives for inflation 
and deflation to be followed in a managed currency and not delegate 
this power. 

The banking bill in its present form, he said, would set up a control 
over all the deposits in all the banks of the country and would give to 
the Federal Reserve Board powers to determine the open market opera- 
tions of the regional Reserve banks. 

Asserting that Mr. Eccles had expressed to him the fact that the 
Federal Reserve Board would act according to the wishes of President 
Roosevelt, Mr. Vanderlip intimated that the entire operations of the 
banking system of the country would be brought under the dictatorship 
of the President should the banking bill in its present form become 
law. He said that there were grave dangers in such a situation and 
urged his listeners to do everything in their power to bring pressure 
on Congress to defeat the bill, or at least to delay ite enactment until 
the country was well acquainted with its ramifications. 

The bill will tend to produce unliquidity of the banks through redis- 
counting of securities, other than governments, Mr. Vanderlip declared, 
holding that real estate values vary widely and there would not be a 
ready market for any large amount of these securities. 

While favoring a managed currency Mr. Vanderlip held that Con- 
gress should state and make clear the objective and not delegate these 
powers. He gave a hint that if the powers of a managed currency are 
delegated to the President the bill will be held unconstitutional. 

Mr. Vanderlip felt confident that a properly managed currency could 
be obtained so that its purchasing power would be known from generation 
to generation. This, he said, could be accomplished only if the objective 
is stated and is based on a cross-section of values. 
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American Bankers’ Association to Oppose Sections of 
Administration’s Banking Bill Regarded as Against 
Interest of Public or Banks—Objections to Rate of 
Insurance Levy—Members of Executive Committee 
Personally Advise President Roosevelt as to Views 


In aletter sent on May 7 to all its members by the American 
Bankers’ Association, criticizing several features in Titles I 
and II of the pending House Banking and Currency Com- 
mittee’s new draft of the Banking Act of 1935, it is declared 
that “‘we expect to oppose vigorously those sections which 
we do not consider to be in the interest of the public or of 
the banks.’’ What is described as ‘friendly notice’’ that the 
Association would carry to Congress its efforts to assure to 
the Federal Reserve System freedom from ‘‘political control’’ 
is said to have been given to President Roosevelt on May 3, 
when he was visited by members of the Executive Committee 
of the Association. The committee comprised three Associa~ 
tion officers, as follows: Rudolf S. Hecht of New Orleans, 
President; Robert V. Fleming of Washington, First Vice- 
President, and Tom K. Smith of St. Louis, Second Vice- 
President, it was indicated in advices from Washington 
May 3 to the New York “‘Times,”’ which also had the follow- 
ing to say: 

Mr. Hecht said the Association desired that in the proposed formation 
of an open-market operations committee, under the banking bill. Governors 
of Reserve banks who would be designatedas non-voting advisory members, 
should receive instead equal voting rights with the members of the Federal 
Reserve Board, who, under present plans, would form the controlling mem- 
bership of such a committee. 


Reports Money Is Plentiful 


He said that he also had told the President that ‘‘money is plentiful and 
the banks are anxious to make loans, but that lack of demand is holding 
back loans.”’ 

He added that he thought the financial situation was ‘‘looking better” 
and that the ‘‘financial log jam has been broken so far as private financing 
is concerned.’ 

“*I think that the natural vitality of the country is helping to improve 
conditions,’" Mr. Hecht added. 

The call by the bankers’ committee at the White House came while a 
determined fight was being planned in the House to preserve the existing 
law that State banks must become members of the Federal Reserve System 
by July 1937. in order to be eligible for Federal insurance of deposits. The 
banking bill will come up for amendment next week, and now contains a 
provision repealing that requirement, although the requirement is known 
to have the approval! both of the Federal Deposit Insurance Corporation 
and of the Administration. 

Debate on the bill will be concluded to-morrow with the understanding 
that it will be called up on Wednesday for action on amendments. 


The communication, sent to members of the American 
Bankers’ Association on May 7 (signed by R. S. Hecht, 
President of the Association, on behalf of its national offi- 
cers), states that the bankers’ representatives have ‘‘en- 
deavored to take a constructive position in helping to enact 
effective and workable banking legislation.’’ This position 
was presented in a detailed set of recommendations to the 
House Committee in March, the letter says. Commenting 
on the letter, Mr. Hecht stated in New York on May 7 that, 
while there had been no change in the general policy of the 
Association to co-operate wholeheartedly with the Adminis- 
tration in developing desiraple banking legislation, ‘‘we find 
it our duty to disagree actively and, we hope, effectively in 
respect to the points re¥sed in our letter, and will try to get 
Congress to see them our way.” The letter first presents 
objections to the present form of Title 1, which provides for 
Federal Deposit Insurance. It says: 


A very undesirable change has been made in the rate of assessment to be 
levied. In the original proposal, which we understand has the approval of 
the directors of the Federal Deposit Insurance Corporation, it was provided 
that the directors of the corporation could annually make such assessments 
as they deemed necessary up to a limit of one-twelfth of 1% on tota! deposits. 
The new bill changes this basis of assessment and provides that the directors 
must make an annual assessment of one-eighth of 1%, which is an increase 
of 50% to be paid by the banks besides making the assessment compulsory 
instead of discretionary with the corporation. 

We believe that in view of other increased costs now imposed upon banks 
and in view of low interest income and reduced earnings, the new bill creates 
an excessive levy which can not well be borne by banks without endangering 
their ability to build up proper reserves to take care of individual losses 
which are bound to occur. 


The communication then takes up Title II, which deals 
with the Federal Reserve System, especially with the terure 
of office and powers of the Reserve Board. The suggestions 
of the Association in this respect, the letter indicates, are 
made “‘if it is finally determined that any legislation on this 
subject is deemed to be necessary at this session.’’ In dis- 
cussing Title II, it states in part: 


Some of the changes recommended by our Special Committee, especially 
those referring to the tenure of office of the board, the election of officers of 
the Federal Reserve banks and the terms of real estate loans, were partially 
adopted. However, those important provisions which would make funda- 
mental changes in the policy and operation of the Federal Reserve System 
remain practically unaltered, and to those changes we continue to be 
opposed. 

The new provisions vesting authority over open market operations, dis- 
count rates and reserve requirements in the Federal Reserve Board, which 
is directed only to “‘consult’’ with a committee of five Governors, but who 
will have no vote in the determinations of the Open Market Committee, is, 
as was pointed out in the report of our Special Committee, no more accept- 
able than the original proposal. 

Therefore, we are bound to stend upon the position taken by our com- 
mittee—that is, that if it is finally determined that any legislation on this 
subject is deemed to be necessary at this session, the Governors of the Fed- 
eral Reserve banks should serve not merely in an advisory capacity, but 
should have an effective vote with respect to open market operations, dis- 
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count rates and reserve requirements to maintain a voice in these vital and 
important questions of policy. 

Your committee has endeavored to take a constructive position in helping 
to enact effective and workable banking legislation. However, in view of 
the proposals contained in the new House bill that are in conflict with the 
recommendations of the Special Committee, which were unanimously ap- 
proved by the Executive Council of the American Bankers’ Association at 
its meeting last month, we expect to oppose vigorously those sections of the 
Proposed law which we do not consider to be in the interest of the public 
or of the banks. 


_ 
a 





Louis H. Pink Appointed New York State Superin- 
tendent of Insurance by Governor Lehman—Suc- 
ceeds G. S. Van Schaick—H. C. Spencer Appointed 
First Deputy Superintendent 


Governor Lehman, of New York, on May 6 appointed 
Louis H. Pink as New York State Superintendent of Insur- 
ance to succeed George S. Van Schaick, retiring Superintend- 
ent. Mr. Pink has been director of the Central Office of the 
Title and Mortgage Rehabilitation Bureau of the Insurance 
Department in New York City since Nov. 1 1934 and in that 
post acted as supervising officer, under the retiring Superin- 
tendent, George S. Van Schaick, of the rehabilitation and 
liquidation of the 23 title and mortgage guaranty companies 
taken over by the Department. 

Mr. Van Schaick, who was appointed Superintendent by 
President Roosevelt, then serving his second term as 
Governor of New York, advised Governor Lehman last 
summer of his desire to resign, but was persuaded by the 
Governor to remain. President Roosevelt sent the following 
telegram on May 1 to Mr. Van Schaick incident to the 
latter’s retirement: 


Have just learned of the luncheon being given in your honor to-day and I 
hope this will arrive in time to convey to you my personal thanks and appre- 
ciation for fine services rendered by you to the State of New York through- 
out your administration as Superintendent of Insurance, 


Mr. Van Schaick was presented a scroll on May 2 by the 
staff of the State Insurance Department, in which it was 
stated that ‘‘we of your staff who have been closely asso- 
ciated with you take this means of evidencing to you our 
sincere personal affection and our deep appreciation of the 
extraordinary service which you have rendered to the State 
and its citizenry.’’ Continuing with praise to the retiring 
Superintendent, the scroll said in conclusion: 


The insuring public of the United States owes you everlasting gratitude 
for the outstanding manner in which you have administered one of the 
most important public offices in the entire Nation. As you retire to private 
life you take with you our heartiest congratulations upon the success and 
recognition which you have attained as Superintendent, our heartfelt 
thanks for your inspiring leadership and our best wishes for well deserved 
success and happiness in the future. 


A summary of the career of the new Superintendent said 
in part: 

Superintendent Pink joined the Insurance Department in 1932 and was 
appointed as General Counsel of the Bureau of Liquidations, Conservations 
and Rehabilitations late in 1933. In January 1934 he assumed adminis- 
trative charge of that Bureau as well, a function he retained until he was 
named to direct the rehabilitation of the guaranty companies. 

Mr. Pink is a lawyer and long has been recognized as an expert on real 
estate and housing problems. He is a member of the Municipal Housing 
Authority and a former member of the State Housing Board. He is the 
author of ‘“The New Day in Housing” for which Alfred E. Smith wrote the 
introduction. He was for several years a director of the Brooklyn Chamber 
of Commerce, and for a long time chairman of its committee on education. 


Superintendent Pink on May 9 announced the appoint- 
ment of Howard C. Spencer as First Deputy Superintendent 
of Insurance. Mr. Spencer was counsel to the retiring 
Superintendent Van Schaick through the major portion of 
his four-year administration. At the same time Superinten- 
dent Pink announced the retention of Rollin M. Clark and 
Edward McLoughlin as Deputy Superintendents. Thomas 
J. Cullen remains as Deputy Superintendent in charge of the 
Albany office of the department. With these holdover ap- 

intments and the selection of Mr. Spencer, Superintendent 

ink’s staff of deputies is complete, it is announced. 


—_ 


Governor Lehman of New York Vetoes Bill Amending 
Insurance Laws Governing Taking Over By 
Superintendent of Insurance Companies for Re- 
habilitation 


The following (United Press) from Albany, May 9, is 
from the New York ‘‘Journal of Commerce’’: 


Governor Lehman to-day vetoed a bill liberalizing the law under which 
the State Superintendent of Insurance is empowered to take over insurance 
companies for rehabilitation. 

Other bills votoed included: 

Establishing a graduated rate from 1 to 4 cents for the State levy on the 
transfer of shares and stock and other corporate certificates. It would 
apply only to transfers arising from sales. 

Permitting a tenant to make alterations or replacement of a structure 
on Jand. It would also prevent the owner of the future interest in land 
from recovering damages or preventing the alteration or replacement unless 
he cad prove that it will reduce the market value of his interest. 


_— 
—_ 








Mortgage Commission of New York State Begins 
Operations — Assumes Control of Certificated 
Mortgages of Two Concerns—Completed Reor- 
ganizations Total $200,000,000 Report Shows 

The recently formed State Mortgage Commission of New 

York State, of which Wendell P. Barker is Chairman, 

began operations on May 7 by assuming control of the 

assets, real estate and other properties under the mortgages 
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guaranteed by the Bond & Mortgage Guarantee Co. and the 
New York Title & Mortgage Co., two of the concerns which 
have been in rehabilitation under the New York State 
Insurance Department. The transferring of the control of 
the two concerns from the Insurance Department to the 
Commission was one of the last acts of George S. Van Schaick 
as Superintendent of Insurance. Mr. Van Schaick’s retire- 
ment and the appointment of Louis H. Pink as his successor 
is noted elsewhere in our issue of to-day. In the New York 
“Herald Tribune” of May 8 it was stated: 


Mr. Barker declared that the certificated mortgages in default under the 
guaranty of these two companies alone amount to more than $500,000,000. 
He also pointed out that the Commission had undertaken active operations 
ahead of the time originally allotted to it under the law which gave the 
Commission 90 days in which to complete the organization setup, although 
that time has since by amendment to the law been extended. 

“fhe take-over of the mortgages of these two companies is the first step 
in a series which will involve over 20 guaranty companies now in rehabilita- 
tion,’’ Mr. Barker declared. .. . 

“The Commission takes over not only the bonds and mortgages but also 
the properties which have been foreclosed. It must be understood, however, 
that in all of its work the Commission merely acts as a department of the 
State of New York to protect the interest of the certificate holders.” 


In a final report of the Insurance Department’s adminis- 
tration of the 23 title and mortgage guarantee companies 
in rehabilitation or liquidation, Mr. Van Schaick said that 
completed certificated mortgage reorganizations aggregated 
almost $200,000,000. As to the report, issued May 7, 
the New York “Times” of May 8 also said: 


The completed reorganizations affect 48,000 certificate holders. A total 
of 1,135 issues with an aggregate principal amount of $182,476,711 was 
reported reorganized under the Schackno Law; 508 issues for $11,879,858 
have been adjusted through the 100% consents of certificate holders, and 
333 issues amounting to $2,835,725 have been satisfied by exchanges for 
Home Owners Loan Corporation bonds. 

The new State Mortgage Commission willJfind 5,700 issues aggregating 
$631,000,000 in various stages of reorganization, according to the report, 
which isas of May 1. It is estimated that $125,000,000 of the $800,000,000 
in certificated issues outstanding are not in immediate need of reorganiza- 
tion. 


_ — 
— 


New York Board of Trade Orders Study of Effect of 
Government’s Silver Buying Policy on Our Foreign 
Trade and Commerce 


The New York Board of Trade at its monthly meeting 
held at the Hotel Pennsylvania, May 8, sdesied a resolu- 
tion which provides for investigation and study of the Ad- 
ministration’s silver buying policy on our foreign trade and 
commerce. The resolution, which was presented by William 
Hurd Hillyer of James Talcott, Inec., and unanimously 
adopted by the Board, follows: 


Resolved, That the New York Board of Trade has noted with increasing 
concern the so-called silver buying policy of the present Administration of 
the National Government, with reference to its effect on our foreign trade 
and commerce, and upon the welfare of friendly nations, whose purchasing 
power largely governs this country’s prosperity. 

Resolved, That this Board make inquiry as to such apparently disastrous 
effects, and if action appears proper and expedient, officially protest 
against the aforesaid silver buying policy in such manner as the Board may 
deem most effective. 





_— —— ! 


Veto of Bonus Bill Urged by New York Board of Trade 


in Telegram to President Roosevelt 


The New York Board of Trade in a telegram sent to 
President Roosevelt on May 9 said: 


Members of the New York Board of Trade have voted opposition to pay- 
ment of soldiers’ bonus at this time. We believe taxpayers of entire country 
will enthusiastically indorse your veto of the Patman bill. 


In his comments on the bill President Magnus said: 


It is expected that the President will courageously veto the soldiers’ 
bonus bill. There is no obligation, either legal or moral, for this outrageous 
raid on the public treasury at this time. The Government does not owe it 
now and the veterans do not need it any more than millions of other citizens. 

With the Government vaults blasted wide open and with public money 
pouring in vast streams into extra governmental activities, it seems to some 
that another couple of billions will make little difference. But it will make 
a vast difference. If this country is to be saved financially the people must 
repudiate the threatened spending of the Longs, the Townsends and the 
Patmans and others who believe that a printing press can create wealth, 
and who preach the doctrine that spending brings prosperity.’ 


— — 
—_— 








Former Vice-President Charles G. Dawes Reiterates 
Prediction That Country Is On Threshold of Busi- 


ness Revival 


Gen. Charles G. Dawes, Chariman of the City National 
Bank and Trust Company of Chicago, and formerly Vice- 
President of the United States and Ambassador to Great 
Britain reiterated on May 5 his prediction that the nation is 
on the threshold of full business prosperity. The Chicago 
‘Tribune’ from which we quote, adds that he announced 
that he still stands on his prediction of last December that 
the depression will be brought definitely to an end in June 
or July by the beginning of a “‘great sustained demand for 
durable goods due to the accumulation for five years of 
postponed demands.”’ 

The same paper further quotes Gen. Dawes as follows: 

Man is such a creature of mental habit that before a great depression. 
in the midst of prosperity the common thing is to predict the continuance 


of prosperity, and at the end of a period of depression it is usual to predict 
a continuance of the depression. 

If the beginning of this great sustained demand in heavy durable goods 
does not commence in June or July of this year, as I predicted, then and 
not until then, in my judgment, is there any justification of the claim that 
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this recovery is not running the same course as to time as that of the two 
former great depressions of 1873 and 1993."’ 
Cites Previous Recoveries 

The General pointed out that a large and sudden demand for durable 
goods occurred about 5 years and 7 months after the beginaing of those 
depressions, the trade being taken entirely unaware in both instances. 
June and July of this year mark the end of the 5 year 7 month period. 

Gen. Dawes also related that the iron business of the country was pros- 
trated when the Iron and Steel association met at Pittsburgh on May 5 1879. 

‘Two months later,’’ he continued, ‘‘all iron manufacturers had more 
orders than they could fill, and in September faced an iron famine which 
was only prevented by the importation of pig iron from Great Britain. In 
late 1898, at the same period in the depression of 1893, Bessemer pig iron 
then at $11 per ton, started on a steady upward rise until it reached $25 per 
ton within 11 months.” 


The earlier prediction of Gen. Dawes was noted in our 
issue of Dec. 15, page 3743. 


_ — 
— 





H. I. Harriman Retiring President of U. S. Chamber of 
Commerce Regards Business as Ready to go Ahead 
Under Own Power—Apprehensive of Governmental 
Regulation 


Asserting that American business is ready to go ahead 
under its own power, but expressing apprehension over ex- 
treme governmental regulation, Henry Harriman, re- 
tiring President of the Chamber of Commerce of the United 
States, on May 9 asked 4 ‘‘assurances’’ to induce continued 
recovery. 

Addressing the annual banquet at the Waldorf,Astoria 
of the National Association of Mutual Savings Banks in 
New York, representing 25% of all bank deposits, Mr. 
—— summed up the fundamentals of recovery as 
follows: 


An assurance Congress will adjourn soon and that thereafter major 
reform measures will await a real revival of industry. 

An international stabilization of currencies at the earliest possible date, 
so that foreign trade may move with less hazard. 

Assurance that further devaluation of the dollar will not be used as a 
measure to restore prices, and 

Assurance of a definite and drastic reduction of Government expenditures 
after the present emergency appropriations have been spent. £ 


‘If business can have these four assurances it will soon 
revive,’ he continued, ‘‘the capital goods market will open 
up; unemployment will be greatly reduced; Government 
relief expenditures will be lowered; the income of the Gov- 
ernment will rise and the budget will be balanced.”’ 

Mr. Harriman analyzed the current outlook, listing upon 
the ‘‘eredit’’ side improved employment, a secure banking 
structure, extensive debt refunding by corporations, in- 
creased farm earnings, freedom from war, the potential de- 
mand for products of every kind, the need of new construc- 
tion in all fields. He likewise observed: 


There also are substantial entries on the debit side of the ledger. Busi- 
ness is justly apprehensive of the increasing interference of Government 
as exemplified in some features of the National Recovery Administration, 
the Agricultural Adjustment Administration, and the Tennessee Valley 
Authority; of the growth of our debts and taxes; of the ever-growing 
number of those on relief; of unsound labor laws, such as the bill for a 
30-hour week, and the labor disputes bill; of the increased burdens that 
will be suddenly placed upon business by measures tor the creation of 
social reserves, desirable in their idealism but unsound in some of their 
practical applications; of a destructive, rather than regulatory, utility 
holding company bill; and of fantastic schemes for the sharing of wealth 
through taxation. Business has a genuine fear that the initiative of the 
American people, and the spirit of its institutions, which have carried 
America so far on the march of human progress, are to be stifled by a mass 
of governmental restrictions and regulations. 


_ — 
=_ 








Bill Amending AAA Given Preferred Position on 
Calendar of Senate 


The Senate Steering Committee on May 8 decided, said 
the Washington correspondent of the New York ‘Journal of 
Commerce,” to give to the Senate bill amending the Agri- 
cultural Adjustment Act a preferred place on the Senate 
calendar. A report on the bill was submitted to the Senate 
on April 24 by the Committee on Agriculture and Forestry. 
The Committee acted on April 10 to favorably report the 
bill, as noted in our issue of April 13, page 2460. As to the 
report to the Senate and also to a similar bill being placed 
before the House, Washington advices to the ‘‘Wall Street 
Journal” of April 25 said: 


The Senate’Agricultural Committee on April 24 filed with the Senate its 
report on the amendments to the AAA which the Agricultural Adjustment 
Administration has been seeking for two years. The report, it is learned, 
was prepared by the AAA itself. 

At the same time the,House Agricultural Committee favorably reported 
the controversial AAA amendments in substantially the form originally 
asked for py the AAA. Certain limitations were placed on the licensing 
power of the Secretary of Agriculture, however, which AAA officials want 
modified before the bill is finally passed. 

The Senate report,takes up the same old arguments that ‘‘the proposed 
amendments are primarily designed to implement and clarify the language 
of the original Act, and to give express power to the Secretary which were 
already vested injhim by implication.’ 

The amendments would authorize “‘purchase by the Government of 
commodities through the making of benefit payments, in kind, to co-oper- 
ating producers. ‘These powers will insure the maintenance of adequate 
reserves of food and fiber, and will tend to iron out price fluctuations.” 

This provision would facilitate disposal of cotton acquired by the Govern- 
ment under the 12-cent loan to farmers. 

As now written, the House amendments would prohibit the Secretary 
of Agriculture from licensing retailers. 
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$678,416,926 Paid to April 1 to Farmers Co-operating in 
Agricultural Adjustment Programs, According to 
Report of AAA—Processing Tax Collections Totaled 
$777,640,895 
Cumulative expenditures covering rental and benefit pay- 
ments to producers co-operating in agricultural adjustment 
programs, removal of surplus operations, and administrative 
expenses, chargeable against receipts from processing taxes, 
amounted to $776,103,578.10 up to April 1, while processing 
tax ceceipts for the same period amounted to $777 540,894.96, 
the AgricuJtural Adjustment Administration announced in 
connection with the Comptroller’s monthly report issued 
May 6. The report includes the following expenditures for 
which funds are provided by the processing tax, the AAA said: 


Rental and benefit payments, $678,416,926.45; 

Removal and conservation of surplus agricultural commodities, $63,- 
853,543.69: and 

Administrative expenses, $33,833,107.96. 


Rental and benefit payments, cumulative for all programs, 
by commodities are listed as follows: 


CER wcceccccecceoses $224,962,539.09 , Corn-hogs. ........-.-.. 253,526,280.21 
WOM. cccce-ccccsese 163,646,856. 13 | BUGR... ccccccccccccce 6,256, 933.69 
BOON 0 cacccccecsoss 31,216,317.34 


Removal of surplus operations paid out of processing taxes, 
according to the KAA. include: 


BBOGS . ccc cccccccoceces $46,081,425.74 , Sugar..............-.. 365,536.44 
WEE . oc cwcccccccccce 6,097 ,239.21] Peanuts. ...........-.- 350,911.05 
Dairy products ......... 10,958,431.25 


Processing tax collections of $777,540,894.96 reported up 
to April 1, totaled by commodity on which collected: 


ES $212,546,669.77 | Peanuts..............- 1,829,189.11 
0 219,116,924.81 | Cotton ginning tax under 
Compensatory taxes on Bankhead Cotton Con- 

paper and jute....... 11,935,120.90 i |) Se 666,336.17 
Div nbwod obadiiawe 42,494,098.00 | Tobacco producers sales 
i Spin ade cedienins 9,783 ,598.43 tax under Kerr-Smith 
0 ee Fee 227 ,576.411.49 Tobacco Control Act. - 3,132,554.10 
Sugar cane and sugar- 

Tita be absseeoesss 48 459,991.21 





Expenditures amounting to $166,911,518.52 for which 
funds have been made available through specific appropria- 
tions or through trust fund receipts, and which are not 
financed by the processing taxes, were reported. This class 
of expenditures, the AAA said, includes: 


$5,571,328.84 for removal of surplus dairy products, for which funds were 
provided under the LaFollette amendment to the Act. 

$114,317,888.16 spent for purchase of drought cattle, from funds provided 
under the Jones-Connally amendment to the Act, ‘and funds allocated for 
that purpose from the Emergency Appropriations Act of 1935. 

$7 660,968.80 for the purchase of drought sheep and goats, from funds 
allocated under the Emergency Appropriations Act. 

$16,679,498.00 for conservation of seeds, from funds allocated under the 
Emergency Appropriations Act. 

$49,160.79 paid to rice growers as a part of the minimum price set up 
under the rice marketing agreement, from Payments into a special trust 
fund by millers. 

$11,170,859.22 paid producers selling excess tax-exempt cotton certi- 
tificates, from funds received through the sale of such certificates, and 

$11,461,814.81 of the administrative expenses, from funds appropriated 
for expenses under the Act. 

—_——- ~< --- - 


Over 300 Credit Unions Chartered Since Last June by 
FCA—94 Given Charters in April 


More than 300 credit unions have been chartered by the 
Farm Credit Administration since last June, it was an- 
nounced May 4. Of this number, 94 in 19 States and the 
District of Columbia were added during April. The an- 
nouncement, issued by the FCA, continued: 


Herbert Emmerich, Executive Officer of the FCA states that charters 
are granted to employees of the same factory, store or office, or to members 
of the same church, lodge or society, teachers in the same school system, 
farmers in a given locality or residents of a well-defined community. He 
says that a common bond or real acquaintanceship is considered a necessity 
for the success of the operation of a Credit Union and that an organization 
should have at least 50 potential members. 

The Federal Credit Union law permits a loan of $50 to be made without 
collateral or co-signer and loans up to $200 with adequate security, or more 
if the assets of the Credit Union exceed $2,000. Interest charged may not 
exceed 1% a month on unpaid balances. No other charges can be made 
for this service. 

Credit unions in the United States, including both those chartered under 
State laws and those now operating under Federal charters number more 
than 3,000. Altogether, more than 750,000 men and women are members 
of these Credit unions and the number is increasing at the rate of 25,000 a 
month. 


-_ — 
——_ 





Early Withdrawal by Government From Intervention 
in Field of Industrial Production Urged in Resolu- 
tions of Manufacturers’ Association of New Jersey 
—Calls for Termination of NIRA 


In a resolution adopted at its Annual Convention at 
Atlantic City on May 9 the Manufacturers’ Association of 
New Jersey ‘“‘demands an early and complete withdrawal by 
the National Government and its agencies from every phase 
of intervention, regulation or control in the field of industrial 
production and employment relations.’”’ The resolution, 
copies of which were sent to President Roosevelt, United 
States Senator W. Warren Barbour and A. Harry Moore, 
and New Jersey members of the House of Representatives 
also said: 

‘“‘Neither production nor employment relations constitute commerce 
within the constitutional jurisdiction or control of the Federal Government. 
Control or regulation of such matters, in so far as control or regulation 
should be exercised, is a matter for the State. Local matters cannot be 
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properly or effectively regulated from a central point in a Nation as large 
as ours. 

‘This Association demands as the most constructive contribution toward 
recovery which can be made at this time that Congress allow Title I of the 
National Industrial Recovery Act to expire June 16, and refrain from inter- 
fering with production and the relation of employer and employee by means 
of old age pensions, unemployment insurance, labor disputes bills or in any 
other manner. 

‘This Association urges an honest observance of constitutional limitations 
on the powers of the Federal Government, not alone because these limita- 
tions are contained in the constitution but because they are inherently best 
for the Government of this Nation.”’ 


- 
— 


Petroleum Industry Petitions Congress Not to Enlarge 
Scope of NRA—Says Recovery Will Be Aided if 
Business is Not Placed in “Straitjacket” by Ex- 
tended Government Control—Outlines 5 Principles 
for Industry 


The directors of the American Petroleum Institute, repre- 
senting a $12,000,000,000 industry, on May 6 presented a 
petition to Congress urging it not to place ‘‘an economic 
straitjacket’’ upon the United States by enlarging the scope 
0° the National Industrial Recovery Act. The petition 
stated that there has already been a sufficient advance in 
business to permit the return to normal trade development. 
It set forth a declaration of five principles which, although 
directed primarily at the improvement of conditions in the 
oil industry, implied that an end of legislative uncertainty 
and dangers of increased Federal and State regulation would 
be a great aid to business generally. The petition was 
adopted by the directors of the Institute on May 3. As 
described in the New York ‘Herald Tribune’ on May 5, 
its contents were in part as follows: 


The first of the 5 principles asks a minimum of government control and 
the 5th principle, by asserting that enlargement of NIRA would increase 
gasoline prices, implies that similar rises in costs would affect every other 
industry. 

The 2nd principle advocates state supervision of natural resources, such 
as crude oil and natural gas, and the 3rd principle suggests that the Federal 
Government undertake enforcement of hot oil laws, control of imports 
and determination of the production of crude oil necessary to meet the 
demand, and that Washington give its approval to interstate oil compacts. 
The 4th principle questions the justice of singling out the oil industry for 
special Federal intervention in regard to marketing. 


Assails Economic Tinkering 
Of the need of permitting business to move without the obstacles of 
governmental control, the petition says: 
‘In marketing gasoline, the problems are no different from those in the 
wholesaling and retailing of other commodities. Whether there are too 
many filling stations; whether there is waste in the number of retail stores 
that market clothing, groceries, beverages or the like, is a problem that 
concerns our economic welfare as a whole and not particularly any one 
business. 
(a'‘It is self-evident that the problems arising out of competition and the 
operation of economic laws in every hamlet in the country cannot be solved 
by a bureau at Washington which undertakes to regulate each minute detail 
of our,vast and complicated business structure. There should be no eco- 
nomic tinkering and no political control. 

“Unfortunately, governmental agencies, one organized and endowed 
with some measure of authority, aspire to continue their existence and 
increase their authority. Any proposal to amend the NIRA with provisions 
that{convert it from what is theoretically a system of governmentally super- 
vised, industrially self-regulated codes of fair practice, into a system of 
Federal industrial dictatorship becomes a striking example of this tendency 
to encroach. 

‘“‘We have proceeded on the road to recovery sufficiently to consider 
methods of orderly development of business created in moments of na- 
tional emergency and desperation. The time has come to consider the 
long range view of American economic progress."’ 

The Institute, in presenting its petition to Congress, seeks rejection of 
Senate Bill 2445, which is an act to amend Title I of the NIRA. 


_— 
_ 


Negotiators Fail to Settle Strike at Colt Arms Co.— 
Employees’ Representatives Ask Conference with 
President Roosevelt 


Negotiations looking toward a settlement of striking em- 
ployees of the Colt’s Patent Fire Arms Manufacturing Co. at 
Hartford, Conn., broke down at a conference on May 7 
when neither the company officials or the employees’ repre- 
sentatives would accept the terms offered by the others. 
Immediately after the conference representatives of the 
strikers sent a telegram to President Roosevelt, asking for 
an opportunity to present their case personally to him in order 
that “‘justice might be done.”’ 

The strike has been in progress since March 12. The most 
recent reference to the dispute was contained in the ‘“‘Chroni- 
ele’ of April 20, page 2639. The Hartford “Courant” of 
May 8 described the breakdown of the latest negotiations as 
follows: 


Francis P. Fenton, A. F. of L. organizer for New England and leader of 
the Colt’s strikers, wired William F. Green, President of of the A. F. of L., 
urging him to confer with Attorney General Homer Cummings regarding 
the latter’s published statement that the Juctice Department would not 
prosecute the Colt’s Company for violation of the NRA. 

P. W. Chappell, concilator sent here last week by Secretary of Labor 
Frances Perkins in a final effort to mediate the strike, indicated a possibility 
thatYnegotiations may be reopened. ‘The doors have not been closed to 
furtherJmediation,’’ he said. In view of this belief, Mr. Chappell said he 
would remain here to-day. 

The following statement on the conference was issued by the company: 








Company's Statement 


‘*At the meeting of the Colt Company officials and the representatives 
of the jointfcouncil who represent the strikers the offer of the Colt Company 
for settlement was rejected and no acceptable proposals were submitted by 
the joint council. The meeting closed with the understanding that all 
offers as made by the company were withdrawn.” 
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Automotive Strike Continues as Chevrolet Workers 
Reject Company Peace Terms—5% Wage Increase 
Fails to End Walkout Affecting 33,000—Federal 
Officials Renew Mediation Efforts 


Federal mediators late this week again sought to settle 
the walkout at the plant of the Chevrolet Motor Co. at 
Toledo, Ohio, after the strikers on May 8 had rejected a 
peace proposal advanced by the company. The walkout at 
the Chevrolet plant, which spread to other units of the General 
Motors Corp., was described in the “Chronicle” of May 4, 
page 2979. On May 8 the employees of the Toledo plant 
voted on a company offer which would have granted a 5% 
general wage increase, seniority rights, the adjustment of 
unbalanced wage rates, and other concessions. By a vote 
of 1,251 to 605 the workers decided to reject these proposals 
and continue the strike. The company employed about 
2,300 workers when the strike was called. Edward F. Me- 
Grady, Assistant Secretary of Labor, said on May 9 that he 
would confer with company officials in a new attempt to 
smooth out differences that have affected approximately 
33,000 workers in the automotive industry. 

Associated Press advices from Toledo on May 9 noted 
the result of the balloting and the efforts at meditation as 
follows: 

The strike here was called a little more than two weeks ago. The com- 
pany immediately shut down its plant, cutting off the supply of Chevrolet 
transmissions jto4General Motors assembly plants. Since then nearly a 
score of plants injdifferent cities have been shut down by the management 
or closed by strikes. 

Fred Schwanke, business agent of the United Automobile Workers Fed- 
eral Union here, said the strikers were ‘‘eager to open negotiations as soon 
as possible.”’ 

“We have called General Motors’ bluff and proved to the public that tne 
men expressed their wishes,’ he said. 

An unorganized group in the Toledo plant had asked for yesterday's vote 
claiming that a majority of workers wanted to return to work. All day 
yesterday, production workers at the plant cast ballots at the Federal 
Building. . . . 

Francis]J. Dillon, American Federation of Labor organizer for the auto- 
mobile industry, had urged union men to turn down the company proposals, 
which incluaed a 5% wage increase and wage readjustments up to 10%. 

McGrady and Thomas J. Williams, Federal concilator, who supervised 
the voting announcedjbefore the vote that they would reopen negotiations 
immediately if the proposals were rejected. 

**The result of this poll,”"’ Dillon said to-day, ‘‘makes it obligatory upon 
the managementfof General Motors to adjust themselves immediately to a 
changed order by proceeding forthwith in negotiating directly with the 
accredited representativesjof the American Federation of Labor in an effort 
to conclude and execute a mutually satisfactory agreement. 

The union workers had demanded a wage increase of 5 cents an hour, a 
minimum of 70 cents an hour, a five-day week and a signed contract. 


It was reported in press advices from Detroit on May 9 
that the General Motors Corp. has agreed to a collective 
bargaining conference with American Federaltion of Labor 
representatives, meeting at Toledo on to-day (May 10). 


—_ 





Strike of More Than 7,000 Cleaners and Dyers in New 
York, Westchester County and Edgewater, N. J.— 
Protest Chain Stores 


At a meeting, May 4, the Cleaners and Dyers Board of 
Trade voted to keep the plants of its 30 odd members open 
and to oppose the strike of more than 7,000 workers in 
wholesale’ dyeing and cleaning plants of New York, West- 
chester County and Edgewater, N. J. The strike has been 
in effect since April 23 as a protest principally, it is re- 
ported, against chain cleaning plants and their outlet stores. 
Following its meeting May 4, the Cleaners and Dyers Board 
of Trade, according to the New York “Times” of May 5, 
issued the following statement, through its Secretary, 
George J. Miller: 

The members of the Board of Trade voted unanimously to keep open. 
The strike is of a mysterious nature. No serious demands were made upon 
us before the strike commenced. 

Originally the strike was called with announcement by the unions that 
they were out to organize price-cutting chain store plants. This was not 
done. To take it out on the wholesale plants is nothing more or less 
than suicide for both labor and wholesalers. 

There is no course left but to oppose such an arrogant and destructive 
strike. The strike is ruining not only the wholesale plant owners but 
20,000 tailors and retail cleaners as well. 


Negotiations begun on April 27 by Mayor La Guardia of 
New York and Bernard S. Deutsch, President of the Board 
of Aldermen, to settle the strike ended in failure on April 30 
at a conference between employers representing wholesale 
plants and the Cleaners, Dyers and Pressers’ Union and the 
Cleaning and Dye House Drivers’ Union. On April 29 Mayor 
La Guardia announced that the strike had been settled in 
so far as it affected wholesale plants, but this was later 
denied by union officials. At the conference, April 30, said 
the “Times” of May 1, union officials charged that the 
wholesalers had renounced the preliminary settlement 
negotiated through Mayor La Guardia and Mr. Deutsch on 
April 29, but spokesmen for the employers declared that the 
break in the negotiations had been caused by the unions’ 
presentation of new demands. 

At the outset of the strike Mr. Deutsch sought a two-week 
truce, but this was rejected on April 25 by a joint committee 
of the two unions. The demands of the unions conducting 
the strike were summarized as follows in the New York 
“Herald Tribune” of April 24: 

The unions are asking for a 36-hour week for inside workers and an 
elastic work week for drivers; minimum wages of $25 a week for pressers, 
and $45 for fancy spotters, union recognition in all shops, and ‘“‘an end 
of the demoralized conditions in the industry.’’ 
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These, it is alleged, have been caused by price-cutting in chain stores 
and were exemplified by recent retail prices for cleaning a suit of 
clothes, which were 19c. in some tailor shops and $2.50 in some hotels. 
Wage cuts and unemployment have followed the price cuts, it was charged. 

— =_ : 


Senator Cutting of New Mexico Killed in Air Crash 


| Senator Bronson M. Cutting of New Mexico was killed 
on May 6 when a transport air liner crashed near Atlanta, 
Mo. ‘The two pilots of the plane were also killed in the crash, 
together with a woman passenger, while another passenger 
died later from injuries. The body of Senator Cutting, 
who was 47 years old, was brought to his mother’s home in 
New York City; funeral services were held yesterday (May 
10) at St. James Protestant Episcopal Church with Senators 
and Representatives and a delegation from New Mexico 
acting as honorary pall bearers. 

The Senate and House both adjourned on May 6 upon 
learning of Senator Cutting’s death. President Roosevelt 
sent a letter of sympathy to the Senator’s mother, in which 
he said that he was “greatly grieved to learn of the untimely 
death of my very old friend, Bronson Cutting.” 

A brief biography of Senator Cutting, as contained in part 
in the New York “Times”’ of May 7, is given below: 

He was accounted one of the Senate’s[most liberal-minded figures, one 
of its most forceful independents and one of its most learned. He was a 
linguist of ability. 

Bronson Murray Cutting came naturally to his inclination for civic 
advancement. Born in Oakdale, L. I1., on June 23, 1888, he was the son 
of William Bayard and Olivia Peyton Murray Cutting. He was the son of 
a former civil service commissioner and reform leader and the nephew of a 
former chairman of the Citizens Union, Robert Fulton Cutting. Heredity, 
then, had something to do with his civic inclinations. 


He Went West ‘‘to Die” 


At Harvard, which he reached by way of Groton, he achieved the dis- 
tinction of the Phi Beta Kappa key. But his health was in such a desperate 
state when he was graduated in 1910 that, as he put it later when he at- 
tained the robust stature of a 200-pound six-footer, he hastened to New 
Mexico, ‘‘to die." But he didn't die. 

As health returned he became increasingly active in business and public 
affairs. He bought The Santa Fe Daily New Mexican and than a Spanish 
weekly, El Nuevo Mexicano. The second proved an invaluable asset in his 
political campaigning among citizens of Mexican origin, for whose rights he 
strove unceasingly. His adeptness in the Spanish tongue was no small 
factor with them. 

A zealous and jealous guardian of freedom of the press, he did not hesitate 
to risk citations for contempt of court in this championship and, when 
actually called to account, carried the cause to the highest tribunals, and 
with success. 

The Bull Moose movement engrossed him, and he served first as its 
State treasurer, then State chairman of the party. His newspapers es- 
poused the Gubernatorial candidates now of Republians, now of Democrats. 
And he went to Washington in 1927 equally independent of mind when 
Governor R. C. Dillon appointed him on the death of Senator A. A. Jones. 
ln 1928 he won an easy election for a full term. 

In 1934 he narrowly squeezed through over former Representative E. 
Dennis Chavez, who had obtained the Federal administrations’ backing 
despite Senator Cutting’s stanch record of support of President Roosevelt 
in many major policies, Mr. Chavez contested the seat, but the State Su- 
preme Court confirmed Mr. Cutting’s election. 

—_—-<—_—_-— 


Death of G. B. Rives, Former Foreign Envoy of United 
States 


George Barclay Rives, for many years in the diplomatic 
service of the United States, died May 5 at his home, Edge- 
wood House, near Cobham, Va., we learn from advices from 
Charlottesville. Mr. Rives served as First Secretary of the 
American Embassy in Vienna and later Charge d’Affaires 
in Brazil. During the World War, until the United States 
severed relations with Germany, he was Special Assistant 
to Ambassador Gerard in Berlin. He was decorated twice 
by Kaiser Wilhelm II for his work in connection with the 
French and English war prisoners and was cited by both the 
French and British Governments for the same service. 

a 


Death of Theodore Hazeltine Price, Retired Cotton 
Merchant—Founder of ‘‘Commerce and Finance” 


Theodore Hazeltine Price, retired cotton merchant and 
founder of “Commerce and Finance,” which he edited and 
published until illness forced him to relinquish all business 
and editorial activities, died on May 4 at his home in New 
York City. Mr. Price had been an invalid for about six 
years, but the direct cause of his death was pneumonia. 
He was 74 years old. From “Commerce and Finance” of 
May 8 we quote, in part, as follows what it has to say re- 
garding the career of Mr. Price: 

After attending the public schools of New York and also studying under 
a tutor, he started his business career at the age of 16 as a clerk for the 
London Assurance Co. At 17 he went to work in a cotton office in 
Norfolk, Va. In 1882 he became a partner of Eure, Farrar & Price, and 
two years later, with a young friend who had been a clerk with him, he 
formed Price, Reid & &Co. The business flourished, and Mr. Price gradually 
became a banker as well as a cotton merchant. He returned to New York 
in 1886 and formed the firm of Hubbard, Price & Co. This firm intro- 
duced and sponsored the tobacco trust, one of the first trusts formed after 
the sugar trust. 

In 1896, he organized the firm of Price, McCormick & Co., of which 
R. M. Stuart-Wortley, William McCormick, George Crocker and Walter 
W. Price were partners. In 1900, Price, McCormick & Co., who were 
mentees . 0g a York Stock Exchange, the New York Cotton Ex- 
change and the Qhicago Board of Trade, fai ri iabiliti 
yA ell ae failed with liabilities of about 

The firm’s difficulties had resulted in more of a tieup than a failure, 
however, for the assets paid all but $1,000,000 of the liabilities. The 
creditors released the partners without compelling them to go through 
bankruptcy. But within four years Mr. Price was able to pay, and did 
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pay, the 2,500 creditors of his firm the $1,000,000 which he felt to be 
morally due them. Inasmuch as he was under no legal liability for the 
payments so made, his action won wide acclaim at the time, although 
he disdained any credit for it. . . . 

Although hie activities included those of financier, business adviser and 
(later) editor and publisher, Theo. H. Price was best known as a cotton 
man, and he was picturesquely called the ‘“‘Cotton King’’ during the 
height of his speculative activities in the market for that staple. Dur- 
ing his spectacular career he repeatedly made and lost millions. .. . 

In 1912, at the age of 51, Mr. Price decided to retire. Whereupon, 
without any announcement of his intentions, he disbanded his organization 
in the cotton fields and elsewhere. 


During the height of his career as a market operator Mr. 
Price began issuing a weekly business circular that was 
distributed gratuitously to the entire cotton trade. In 1912 
he discontinued the issuance of this circular, but numerous 
requests for it prompted him to again issue the letter, ata 
fee, and it gradually developed into the weekly publication 
“Commerce and Finance.” 

—_—_——_———___ 


President Roosevelt Nominates A. M. Owsley as Min- 
ister to Irish Free State and Leland Harrison as 
Minister to Rumania 

Alvin Mansfield Owsley, Minister to Rumania, was 
nominated by President Roosevelt on May 3 as Minister 
to the Irish Free State to succeed the late W. W. McDowell, 
and Leland Harrison, of Illinois, was nominated to fill the 
post at Rumania. In Associated Press advices from Wash- 
ington, May 3, it was stated: 

Mr. Owsley, a former Commander of the American Legion, was born 
in Denton, Tex. He served as Assistant Attorney General of Texas in 
addition to holding several other county and State offices. 

Mr. Harrison, former Assistant Secretary of State, served 23 years in 
the American foreign service before becoming Chief of the International 
Relations Section of the Tariff Commission in 1930. During his diplomatic 
career he served as Minister to Sweden and Uruguay, and represented the 
United States at the Peace Conference in Paris and the Disarmament 
Conference in Washington. 


_- — 
——_— 


Dr. Jozef Fisch Resigns as Executive Secretary of 
American Polish Chamber of Commerce and Industry 


The American Polish Chamber of Commerce and Industry 
in the United States, Inc., announced on May 5 the resigna- 
tion of Dr. Jozef Fisch as Executive Secretary. Dr. Fisch, 
who was formerly attache to the Polish Consulate General 
in New York and the head of the commercial division, will 
leave for Palestine in a few weeks to join his family there. 
While Dr. Fisch will primarily remain in close contact with 
Polish interests, he intends also to devote his time to build- 
ing up trade between the United States and Near East. 
On May 6 the Federation of Polish Jews in America tendered 
a dinner in honor of Dr. Fisch at the Park Royal Hotel. 

a 


Robert W. Capps Nominated for Presidency of New 
York Produce Exchange to Succeed Samuel 
Knighton—Latter Declined Re-nomination 


The nominating committee of the New York Produce 
Exchange on May 7 nominated Robert W. Capps for elec- 
tion as President for the ensuing year. The nomination was 
tendered Samuel Knighton, who is completing his third 
term as President, but was declined by Mr. Knighton. 
Mr. Capps is Vice,President of the Zimmerman-Alderson- 
Carr Co., commission brokers in vegetable oils. Others 
nominated on May 7, to be voted upon at the annual elec- 
tion June 3, follow: 

Thomas F. Baker and John McD. Murray were nominated for re-election 
as Vice-President and Treasurer, respectively. 

Official nominations for the Board of Managers to serve two years, six 
to be elected, follow: Harold L. Bache, W. S. R. Beane, Murdoch M. 
Brown, Moses Cohen (re-election), Edwin Stern and Leopold Stern. 

L. G. Leverich was nominated for re-election to the office of trustee of 
he gratuity fund for three years. 


—_—_lUc 
—_ 


E. L. Ryerson, Jr. Elected to Board of New York Life 
Insurance Co. 

Edward L. Ryerson, Jr., iron and steel manufacturer of 
Chicago, was elected May 8 to the Board of Directors of the 
New York Life Insurance Co., it was announced by Presi- 
dent Thomas A. Buckner, following the regular monthly 
meeting of the Board. Mr. Ryerson, who was elected to 
succeed the late Alba B. Johnson, of Philadelphia, is Presi- 
dent of the firm of Joseph T. Ryerson & Son, and is also a 
Director of the Northern Trust Co. of Chicago and the 
Quaker Oats Co. 








me eR a 


Election of Officers of Boston Association of Stock 
Exchange Firms—Lester Watson Re-elected Chair- 
man of Board of Governors 

At the annual meeting of the Boston Association of Stock 

Exchange Firms, Lester Watson, of Hayden, Stone & Co., 

was re-elected Chairman of the Board of Governors, and 

James J. Minot Jr., of Jackson & Curtis, was re-elected 

Vice-Chairman. The following Executive Committee was 

elected : 

Lester Watson, James J. Minot Jr., William D. Elwell, of Whitney & 

Elwell; John R. Chapin, of Kidder, Peabody & Co.; Harcourt Amory, of 

Edward B. Smith & Co. 


The following were elected to the Board of Governors for 


a three-year term: 
John R. Chapin, Kidder, Peabody & Co.; James J. Minot Jr., Jackson & 
Curtis; Alvin F. Shortwell, Burr, Gannett & Co., and Harcourt Amory, 


Edward B. Smith & Co. 
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J. Dudley Clark, of H. C. Wainwright & Co., was re-elected 
Treasurer, and E. H. Kittredge, of Hornblower & Weeks, 
Secretary and Assistant Treasurer. 


_  — 
— 





Special Committee on Law Reform Appointed by New 
York State Chamber of Commerce—In Furtherance 
of Movement to Remove Courts from Politics 


Thomas I. Parkinson, president of the Chamber of Com- 
merce of the State of New York, May 7 appointed a Special 
Committee on Law Reform to further the movement to 
remove the courts from politics and to bring about other 
reforms in the administration of justice. Howard Ayres 
is Chairman of the Committee and the other members are 
Charles L. Bernheimer, John D. Dunlop, Lawrence B. 
Elliman and Charles A. Weil. The first three were mem- 
bers of a sub-committee which made a report to the chamber 
last December showing a close alliance between the judicial 
and political systems. 


- — 
— 


O’Brien Re-nominated as 
Chicago Stock Exchange 


The Nominating Committee of the Chicago Stock Ex- 
change on May 3 renominated Michael J. O’Brien for Presi- 
dent and Paul B. Skinner for Treasurer. The annual elec- 
tion of the Exchange is scheduled for June 3. The follow- 
ing were also nominated on May 3 as members of the Gov- 
erning Committee: 

Members of the Governing Committee to serve three years—Laurance H. 
Armor, William T. Bacon, John J. Bryant Jr., Kingman Douglass, Warren 
A. Lamson, Richard W. Phillips and R. Arthur Wood. 

Members of the Governing Committee to serve one year—Earl D. Boor- 
man, M. Ralph Cleary and Irving E. Meyerhoff. 

Of the 10 nominees for the Governing Committee, seven are Governors 
at the present time. The three nominees who are not now Governors are 
William T. Bacon, Earl D. Boorman and Irving E. Meyerhoff. 

————O— 





Michael J. President of 


Changes in Personnel of Executive Council of American 
Bankers Association Announced—W. C. Potter, of 
Guaranty Trust Co. Appointed Chairman of 
Foundation Trustees 


The American Bankers Association, under date of May 3, 
announced that R. S. Hecht, President, recently appointed 
William C. Potter, Chairman of the Board of the Guaranty 
Trust Co., New York, as Chairman of the Foundation 
Trustees. Other recent changes in the personnel of the 
Executive Council were also announced by the Association 
as follows: 


President Hecht has named Dan V. Stephens, Chairman of the Board 
and President Stephens National Bank, Fremont, Neb., a member-at- 
large of the Executive Council to succeed Eugene R. Black, deceased; 
Thomas D. Brabson, President First National Bank, Greeneville, State 
Vice-President to succeed Thomas P. Summers, resigned; E. E. Soulier, 
President First National Bank of Lafayette, La., State Vice-President for 
Louisiana. 

Fred McCartney, Vice-President First National Bank, Oakes, N. Dak., 
has—been appointed member of the Executive Council to serve until the 
meeting of the American Bankers Association members at the next annual 
meeting of the State Bankers’ Association. ‘This is due to the increased 
membership in North Dakota whereby it is again entitled to representation 
on the Executive Council. 

W. R. McGaughey, member of the Executive Council from Illinois, 
member of the Committee on State Legislation and State Chairman of the 
Federal and State Legislative Councils, has resigned and William G. 
Edens, Vice-President Terminal National Bank, Chicago, has been ap- 
pointed successor to Mr. McGaughey as Executive Council member. He 
will serve until the meeting of the American Bankers Association members 
at the next convention of the [llinois Bankers Association at Decatur, 
May 20-21. 


ti 
—_ 





Annual Convention of New York State League of Sav- 
ings and Loan Associations to Be Held at Lake 
Placid, N. Y., June 19 to 21 


The general acceptance by insurance companies, savings 
banks and other similar institutions of the amortized mort- 
gage for home financing purposes, in lieu of the long-used 
straight mortgage, will be discussed at the forty-eighth an- 
nual convention of the New York State League of Savings 
and Loan Associations, New York City, to be held at the 
Lake Placid Club, Lake Placid, N. Y., June 19, 20 and 21, 
Fred W. Herendeen, League President, announced April 19. 
He stated: 


Our fight of years ia being won, and we shall have a lot to say about 
it at Lake Placid. Since the first building and loan association was 
organized in the United States, 104 years ago, we have practiced and 
preached the principle of the amortized mortgage. Every savings and 
loan association in this State has always used this mortgage exclusively, 
and thousands and thousands of home owners from one end of the State 
to the other are grateful to us for making it possible for them to own 
their own homes through this simple and most practical plan. 

—E——E 


Woven Label Manufacturers Association to Hold 
Annual Dinner and Election in New York May 14 


The Woven Label Manufacturers Association, one of the 
subsidiaries of the National Federation of Textiles, Inc., 
will hold its annual dinner and election of officers at the 
Hotel Astor, New York, May 14 at 7 p. m. Benjamin 
Gould, Secretary of the Association, announced recently 
that Peter Van Horn, President of the National Federation 
of Textiles, Inc., and Chairman of the Silk Code Authority, 
has been asked to speak. Another speaker will be Walter i ‘ 
Richter, President of Warner Woven Label Co., Inc., whose 
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second term as President of the Association will expire on 


May 14. 
The Woven Label Manufacturers Association has been in 
existence 25 years. About 100 are expected at the dinner. 
—— 


Annual Meeting of Actuarial Society of America to Be 
Held in New York May 16 and 17 


The Actuarial Society of America will hold its annual 
meeting in New York on May 16 and 17 at the Waldorf- 
Astoria Hotel. J.G. Parker, Actuary, Imperial Life Assur- 
ance Co. of Toronto, Canada, and President of the Society, 
will be one of the speakers. 

——— <a 


Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of May 4 (page 2981) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


DISTRICT OF COLUMBIA 


In a unanimous opinion handed down on April 29 by the 
United States District Court of Appeals, depositors and 
ereditors of the closed Park Savings Bank of Washington, 
D. C., lost their last chance of retrieving any large proportion 
of the losses they sustained when the bank dena its doors 
on March 4 1933 with an estimated shortage of $2,000,000. 
At the same time the Appellate Court left open a door through 
which it may be possible to make the directors responsible 
for a small fraction of the shortage. The Washington ‘‘Post’’ 
of April 30, authority for the foregoing, went on to say: 

The Appeals Court held that a prior ruling by Justice Jesse C. Adkins, 
of the District Supreme Court, to the effect that the laws of Alabama, 
under which the bank was chartered, did not render the directors liable for 
losses incurred when the bank was unwittingly continued in operation after 
its charter expired in August 1929 was a correct finding. However, another 
series of suits, seeking to establish the liability of the directors for alleged 
derelictions prior to the expiration of the charter is pending. The Court 
did not rule on that question. 

The suit to establish liability after the expiration of the charter was based 
on a legal presumption that the directors became co-partners at that time 
when they carried on the business without charter authority. On this 
group it was claimed each was liable for the funds that were lost after 1929. 
After the charter expired, the Court said, the creditors should have known 
that the bank was being conducted only as a ‘‘de facto’’ corporation. 

The Park Bank was closed during the banking holiday. An examination 
showed a huge shortage, the bank having deposits of $3,379,000 and a 
shortage of nearly two-thirds of that amount. Robert Stunz, former 
Executive Officer and Vice-President, committed suicide while the bank 
was closed for examination. Bank examiners blamed his mishandling of 
the bank's funds for much of the shortage, although three others were in- 
dicted. None has been brought to trial. 


‘ MICHIGAN 

William R. Cation, formerly Managing Director of the 
Detroit Branch of the Federal Reserve Bank of Chicago, on 
May 7 was elected President of the new Guardian Depositors 
Corporation, which wi'l liquidate the assets of the Guardian 
National Bank of Commerce of Detroit, Mich. The directors 
of the Corporation also elected W. Thomas ZurSchmiede 
Vice-President and Treasurer and Howard J. Stoddard 
Vice-President and Secretary. The new officers, according 
to Henry E. Bodman—in whose law office the election was 
held—will begin operations to liquidate the bank’s assets 
about May 20. The foregoing information is obtained from 
the Detroit ‘‘Free Press’’ of May 8, which furthermore said, 
in part: 

All depositors whose accounts totaled $1,000 or less have been paid in 
full, and the liquidating corporation expects to pay the remaining depositors, 
all of whom have received 68% of their deposits, the remainder of their 
original claims over a period of years. 

OHIO 

Coneerning the affairs of the defunct Union Trust Co. of 
Cleveland, Ohio, the Cleveland ‘‘Plain Dealer’ of May 9 
earried the following: 

The Union Trust Co. showed a net profit or $119,274 in April, according 
to the monthly report on progress of liquidation issued yesterday (May 8) 
by Liquidator Oscar L. Cox. 

The income of the bank was $301,705 and its expenses were $182,430. 
The assets were reduced by $2,726,937, and now total $133,177,256, a 
reduction of 37.11% since the beginning of liquidation, June 15 1933. 

The bank collected $501,992 of stockholders’ liability assessments in 
April, bringing the total to $8,606,561, or 37.67%. 

Depositors of the United Savings Association of Toledo, 
Ohio, on May 6 began receiving a 10% dividend totaling 
$547,099. The dividend, the first paid by the United since 
it closed early in 1934, was authorized by James Martin, 
Common Pleas Court Judge, on application of Rolland 
Rogers, special counsel for the liquidators. The Toledo 
‘‘Blade,’”’ authority for the foregoing, went on to say: 

Efforts have been made to reorganize the United and a reorganization 
plan now is in the hands of the State Building and Loan Department at 
Columbus. 

VIRGINIA 

We learn from the Richmond “Dispatch” of April 30 that 
checks aggregating approximately $500,000 were to be mailed 
on April 30 by the Clerk of the Chancery Court to more than 
900 depositors who had funds in the fiduciary and mortgage 
departments of the closed American Bank & Trust Co. of 
Richmond, Va. The payment, it was stated, followed a 
decree entered by Judge W. A. Moncure, confirming the 
terms of a plan of cash distribution agreed to by interested 
parties and receivers for the closed institution. We quote 
the paper further in part: 
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Under this plan, 88% % of fiduciary claims and_75%% of mortgage loan 
claims against the bank are to be paid in full. After certain expenses 
allowed by the Court are paid, the remainder of the trust fund will accrue 
to receivers of the bank, to be credited to the bank's estate. 

_ The compromise was effected, Judge Moncure was told, in order to pre- 
vent long delay and costly litigation in the distribution of sums claimed by 


depositors. 
Money for the payment was set aside by the receivers out of the proceeds 


of a Reconstruction Finance Corporation loan of more than $3 .000 ,000 
obtained in December 1933. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made, May 10, for the transfer of a 
New York Stock Exchange membership at $88,009. The 
previous transaction was at $86,000, on April 2o. 





A 





A membership on the Chicago Board of Trade sold May 8 
at $5,250 net to buyer, off $250 from the previous sale. 


—— 





On May 9 the New York Coffee and Sugar Exchange an- 
nounced the sale of the membership of Ralph Midwood to 
John G. Fitzgerald at $3,900, unchanged from the last 
previous sale. 


a 





Eleanor M. Bowers of the staff of J. P. Morgan & Co., 
New York, with whom she had been associated for the past 
20 years, died on May 5 of a heart attack. Miss Bowers 
who held the post of Supervisor of Women Personnel, was 
60 years old. Prior to joining the Morgan firm, and after 
her graduation from Columbia University, Miss Bowers 
was employed by the New England Engineering Corpora- 
tion in New York. 


, 
A 


The Emigrant Industrial Savings Bank, New York, an- 
nounced on May 9 the election of Thomas I. Parkinson as 
a trustee. Mr. Parkinson is President of the Equitable 
Life Assurance Society of the United States. 

S. Sloan Colt, President of the Bankers Trust Co., New 
York, has been elected to the Board of Trustees of the 
Bank for Savings, New York, it was announced May 9. 


, 











wr 


Plans to reduce the capital stock and par value of shares 
of the Canaseraga State Bank, Canaseraga, N. Y., from 
$30,000 at a par value of $100 a share to $10,000 at a par 
value of $33.3314 a share were approved by the New York 
State Banking Department on May 2. Subsequently, on the 
same day, the Banking Department approved an increase 
in the capital stock from $10,000 to $30,000. 


—_ 





From the Boston “Transcript” of May 1 it is learned that 
notice has been received by Rutherford E. Smith, liquidat- 
ing agent of the Atlantic National Bank of Boston, Mass., 
from the First National Bank of Boston, that in accordance 
with the provisions of the agreement dated May 3 1932, the 
period of liquidation has been extended from April 30 to 
the end of November. 


— (“ 
— 





Charles B. McGowan, who recently was elected Vice-Presi- 
dent and Trust Officer of the Blackstone Canal National 
Bank of Providence, R. I., has assumed his new duties, 
according to an announcement on May 6 by Albert R. Plant, 
President and Trust Officer of the institution. Previously, 
Mr. McGowan was a Trust Officer of the Bankers Trust Co. 
of New York. The Blackstone Canal National Bank is 
capitalized at $500,000 and has surplus and undivided profits 
of more than $950,000. 


-% 





We learn from the Pittsburgh “Post Gazette” of May 6 
that the directors of the Potter Title & Trust Co. of Pitts- 
burgh, Pa., have elected Herbert A. Kenan Vice-President 
in charge of trusts. He has been with the organization 
18 years. The paper continued: 

Since the formation of the Lawyers’ Title Co., a subsidiary of Potter 
Title & Trust, in 1933, Mr. Kenan has been Vice-President and a director of 
that company. He is a member of the Allegheny County. bar. 


> 
. 


Luther A. Harr, State Secretary of Banking for Pennsyl- 
vania, on May 3 announced that a payment totaling $66,667 
would be made to depositors in the Bank of Secured Savings, 
of Pittsburgh. In noting this, a dispatch from Harrisburg 
by the Associated Press stated: 

The bank closed July 12 1932, with a deposit liability of $1,333,277. 
The new dividend, payable May 15, will be the fifth to its depositors, and 
will bring the total to $444,477. 





aa 





We learn from Bryn Mawr, Pa., advices, appearing in 
“Money and Commerce” of May 5, that at a recent meeting 
of the directors of the Bryn Mawr Trust Co., J. H. Hall. 
former President of the institution, was made Chairman 
of the Board; W. R. Mooney, heretofore Vice-President, was 
advanced to President, and Daniel J. Kennedy, Title Officer, 
was given the additional title of Vice-President. All other 
officers remain the same. 

——_@—___. 

It is learned from the Pittsburgh “Post-Gazette” of May & 
that Herbert S. Scott has been appointed Auditor of the 
First National Bank at Pittsburgh, Pittsburgh, Pa.. to suc- 
ceed the late C. D. Bevington. Mr. Scott was formerly 
head of the bank’s analysis department, the paper stated. — 

——- 
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Concerning the affairs of the defunct Commerce Guardian 
Trust & Savings Bank of Toledo, Ohio (one of the four 
leading Toledo banks which failed in August 1931 and 
which was afterwards reorganized under the title of the 
Commerce Guardian Bank), the Toledo “Blade” of April 24 
carried the following: 

Operation of the closed Commerce Guardian Trust & Savings Bank by 
the State Banking Department resulted in a net income of $23,734 from 
Jan. 1 to April 1, it was revealed to-day in an application to Common 
Pleas Court for approval of expenses. 

During the period the income was $55,536.52 and the expenses $31,802.52. 

The income was derived from the following sources: Interest on loans, 
$52,974.20; from bonds, $945.51; from the real estate department, $350.32 ; 
from rental of the banking quarters, $1,037.68; other income, $205; col- 
lection from assets not on the books, $166.94. 

Operation of real estate other than the banking quarters resulted in a 
loss of $3,206.44 for the quarter, the report shows. Other expenses listed 
This was $14,556.93 for the quarter. 

The total 


salaries as the largest item. 
The total income since the bank closed was $1,262,996.64. 
expenses were $643,337.33, and net income, $619,659.51. 


—— * 
of 


rom a Cleveland dispatch, on April 30, printed in the 
Chicago “Journal of Commerce,” we learn that a 5% pay- 
off to 35.000 depositors of the closed Standard Trust Bank 
of Cleveland will be made “about June 1,” according to an 
announcement on that day by W. A. Kimler, liquidator. 
The advices added: 

The pay-off, second made since the bank closed in 1931, will approximate 
$520,000. One other 5% dividend was paid in August 1934. 


— 








Directors of the new Community Bank of Napoleon, Ohio, 
on April 29 elected the following officers for the institution: 
Frank C. Dielman, President; L. R. Brown, Vice-President ; 
William Wachtman, Treasurer, and Walter E. Hoy Jr., 
Assistant Treasurer, according to a dispatch from that place 
on April 30 appearing in the Toledo “Blade.” It was not 
announced when the institution will open, the dispatch 
stated. 
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The defunct People’s National Bank & Trust Co. of 
Chicago, Ill., which has distributed 30%, or $972,999, to 
depositors, has cash of $225,174 on hand and assets with 
an estimated appraisal of $892,780, according to a report 
made public on May 2 by W. W. Pearson, the receiver. 
I’'rom these assets certain reserves must be deducted, said 
the Chicago ““News” of May 2, which also stated: 

An application has been made for a receiver’s loan from the Recon- 
struction Finance Corporation to make a second disbursement about 
July 15, but the amount remains undetermined. The receiver also calls 
attention to the fact that the stockholders’ liability in the amount of 
$863,110 has an estimated value of but $28,300 due to the fact that 
$788,300 of the stock was held by a holding company which is now 
insolvent and in receivership. 

The “Michigan Investor” of May 4 carried the following 
regarding the new Imlay City Bank of Imlay, Mich.: 

With the election of officers, final plans were completed for opening 
the new Imlay City Bank. The new organization plans to buy the former 
Lapeer County Bank building and make its headquarters there. 

The bank will open with a capital of $25,000 and surplus of $5,000. 
Elmer Schumar, local attorney, was elected President; Ray Butler, Vice- 
President, and Dewey Weiss, of Stockbridge, Cashier. The bank will 
operate under a State charter. 

———— 

In indicating that the Farmers’ Savings Bank, formerly 
located at Edmund, Wis., had been transferred to Mineral 
Point, Wis., and had opened for business, a dispatch from 
Mineral Point, under date of April 29, to the Milwaukee 
“Sentinel” had the following to say: 

The Farmers’ Saving Bank has opened after three years without banking 
facilities here. L. K. Peterson, Cashier, transferred his charter from the 
village of Edmund. 
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According to a dispatch from Iowa City, Ia., to the Des 
Moines “Register,” a 10% payment to depositors of the 
Tiffin Savings Bank, Tiffin, la., has been authorized. The 
bank already has paid 50%, the dispatch stated. 


- 
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From the St. Louis “Globe-Democrat” of May 38, trustees 
of the First National Co. of St. Louis, Mo., (former holding 
company of the First National Bank of St. Louis) were 
authorized by Circuit Judge Baron on May 2 to pledge 
assets of the concern with the Reconstruction Finance Cor- 
poration in order to obtain a loan amounting to $4,403,075 
for the purpose of making a 46% liquidating distribution 
to the holders of the $9,577,000 participation certificates 
outstanding. We quote the paper further in part: 


Authority to make the loan was sought by the First National Bank 
and former Gov. Henry S. Caulfield, co-trustees in liquidating the assets 
of the First National Co. Mr. Caulfield was appointed to assist the bank 
as trustee in July 1933, after a default of payments due participation 
holders in May 1933. 

In granting authority for the loan Judge Baron, in a memorandum, 
pointed out, ‘‘all of the participation holders are agreed that the loan 
should be made; that it is to the best interests of the participation note 
holders to receive 46% of the face value of their notes in a lump sum. 
There is a difference of opinion, however, as to the terms of the pledged 
agreement incident to the loan.” 

The court said it found 90% of the note holders have agreed to the 
loan on the terms proposed, while only one-half of 1% of the note 
holders are active objectors to the terms of the loan. The remainder 
of the note holders were not heard from. 


a 
vr 

















Volume 140 


Appointment of George P. Potee as Co-Manager of the 
safe deposit department of the Mutual Bank & Trust Co. of 
St. Louis, Mo., was announced May 2 by Byron Moser, 
President of the institution, according to the St. Louis 
“Globe-Democrat”’ of May 3, from which we also quote the 
following: 

Mr. Potee formerly was Manager of the safe deposit department of the 
Franklin-American Trust Co. and the past three years has been with 
the First National Safe Deposit Co. 

At the Mutual Bank he will be associated as co-manager with C. J. 
Prince. Expansion of the department was named as the reason for 
Mr. Potee’s addition to the staff. 


a 





George W. Lyle was elected President of the First State 
Bank of Brownsville, Tenn., at a recent meeting of the 
directors, to succeed the late R. M. Chambliss, we learn 
from a Brownsville dispatch on May 3, printed in the 
Memphis “Appeal,” which added: 

For many years Mr. Lyle has served as Vice-President of the bank and 
also is senior member of the mercantile firm, Hotchkiss & Lyle Co. 

C. T. Hooper Jr. and L. 8S. Smith, Circuit Court Clerk of Haywood 
County, were added to the board of directors. 
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A charter was issued by the Comptroller of the Currency 
on April 30 to the Miners’ National Bank of Butte, Butte, 
Mont. The new organization, which is capitalized at 
$100,000, represents a conversion to the national system 
of the Miners’ Bank & Trust Co. of Butte. <A. J. Lochrie 
heads the new bank, while T. J. Fenlon is Cashier. 
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It is learned from St. Helens, Ore., advices, on April 28 
to the “Oregonian,” that checks representing a 10% divi- 
dend, amounting to $8,197, were mailed on April 26 to de- 
positors of the defunct Columbia County Bank of St. Helens, 
which closed in January 1933. The dividend, the fourth, 
was ordered by Judge Howard Zimmerman on petition of 
A. A. Schramm, State Superintendent of Banks for Oregon. 
it was stated. 
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The Comptroller of the Currency on April 30 granted a 
charter to the Virgin Islands National Bank, St. Thomas. 
V. I., U. S. A. The institution is capitalized at $150,000, 
consisting of $125,000 preferred stock and $25,000 common 
stock. Patrick J. Fitzsimmons is President of the new 
organization and Herbert EF. Lockhart, Cashier. The new 
institution was authorized by the Comptroller on April 30 
A — branch in the city of Christiansted, St. Croix 
sland, V. I. 








THE CURB EXCHANGE 


Curb market prices showed a strong tendency to move 
downward during the early part of the present week but 
improved on Wednesday under the leadership of the special- 
ties and mining and metals. The volume of business also 
displayed good improvement as the transfers had climbed 
up to 277,000 shares by the middle of the week. Oil stoeks 
were stronger and gains ranging up to 3 or more points were 
recorded as the market turned definitely upward. 

Price movements were somewhat erratic during the brief 
period of trading on Saturday, and while there were occasional 
strong spots, the closing quotations showed only minor 
changes from the previous day. Public utility stocks 
attracted moderate speculative attention and a few of the 
more active issues moved forward from fractions to a point 
or more. Metals and specialties also were quite strong at 
times. The best gains for the day were made by such stocks 
as Aluminum Co. of America which opened at 4624 and closed 
at 49, Commonwealth Edison which moved up from 68 to 
697%, Gulf Oil of Pennsylvania which gained %4 of a point 
and Humble Oil & Refining Co. which went up over a 
point at 54%. 

Metal stocks and «il shares were in moderate demand on 
Monday, and wnile some small gains were recorded in these 
groups, the market as a whole was lower. Specialties 
attracted some attention on the buying side but the advances 
were not especially noteworthy at any time during the session. 
Aluminum Co. of America opened at 50 and closed a point 
lower, Gulf Oil of Pennsylvania slipped down from 61% to 
60%, Sunshine Mining Co. dipped from 2234 to 22 and 
Swift & Co. from 15%% to 15. 

Lower prices were again apparent as the curb market 
came to a close on Tuesday. There was a moderate demand 
early in the session for stocks in the specialties group and 
some interest was displayed in the public utilities, but a 
very large part of the list was off at the end of the session. 
Stocks closing on the side of the decline included among 
others Allied Mills, Atlas Corp., Canadian Industrial 
Aleohol A, Carrier Corp., Creole Petroleum, Glen Alden 
Coal, Humble Oil & Refining Co., Pioneer Gold Mines of 
British Columbia, Swift & Co., Technicolor, Inc., Hiram 
Walker and Wright-Hargreaves. 

Curb prices moved briskly forward on Wednesday, the 
improvement extending to all sections of the list. The gains 
ranged from fractions to 3 or more points, though in Fajardo 
Sugar the advance exceeded 5 points. The volume of busi- 
ness was also very much heavier, the total transfers reaching 
approximately 277,000 shares. Prominent among the active 
stocks showing gains as the market closed were Allied Mills, 
which opened at 1434 and closed at 15144, and American 
Cyanamid B, which moved up from 1734 to 18%. Other 
stocks showing substantial advances were American Gas & 
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Electric, Commonwealth Edison, Fisk Rubber, Gulf Oil of 
Pennsylvania, Humble Oil & Refining Co., Newmont 
Mining Co., Sunshine Mining Co. and Wright-Hargreaves. 

Brisk trading again marked the movements of the Curb 
Exchange on Thursday, and while further advances were 
recorded during the morning dealings, there was considerable 
profit taking in evidence which served as a check on the 
upward price trend for a brief period, but the market again 
moved forward. Miscellaneous industrials were in demand 
and many stocks in this class recorded substantial gains 
before the close. Atlantic Coast Line moved up 6% points 
on a small turnover, Crane & Co. pref. went up 3 points to 
103 and United Gas Corp. $7 pref. moved up 6) points to 
561%. Small advances were also made by Atlas Corp., 
Cities Service pref., Sherwin Williams Co. and Standard Oil 
of Kentucky. 

Practically every section of the curb list was stronger on 
Friday as the market continued to move ahead. Gains 
ranging from 2 to 3 or more points were scored by several of 
the regular market favorites and smaller advances were 
registered by some of the less active stocks. The outstanding 
gains of the day were made by Pepperell Mfg. Co. which 
advanced 34 points to 71 and Singer Mfg. Co. which surged 
ahead 3 points to 250. As compared with Friday of last 
week, prices were higher, Aluminum Co. of America closing 
last night at 51 against 46 on Friday a week ago, American 
Gas & Electric at 2614 against 25, American Cyanamid B at 
183% against 1714, Atlas Corp. at 95% against 8), Carrier 
Corp. at 17% against 161%, Cities Service 1) against 
134, Commonwealth Edison at 751% against 6712, Cosoli- 
dated Gas of Baltimore at 68 against 6634, Electric Bond & 
Share at 7 against 6144, Gulf Oil of Pennsylvania at 64% 
against 6014, Hudson Bay Mining & Smelting at 154% against 
15, International Petroleum at 36 against 3254, New Jersey 
Zine at 561% against 5014, Newmont Mining Co. at 52% 
against 49, Niagara Hudson at 454 against 4, Sherwin Wil- 
liams Co. at 945% against 90% and Standard Oil of Kentucky 
at 19 against 18%4. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





Stocks Bonds (Par Value) 
(Number ou 
Foreton Foretgn 
Government| Corporate 
$25,000 $26,000 
34,000 28,000 
43,000 37,000 
20,000 24,000 
68 000 30,000 
129,000 35,000 


$180,000 $33,901,000 








Week Ended 


May 10 1935 Total 


$3,847,000 
6,279,000 
5,635,000 
5,261,000 
5,431,000 
7,448,000 


of 
Shares) Domesttc 
117,015 
201,310 
198,885 
276,790 
327.955 
372,130 


1,494,085 $33,402,000 








$3,796,000 
6,217,000 
5,555,000 
5,217,000 
5,333,000 
7,284,000 


























$319,000 





Week Ended Mey 10 Jan 1 to May 10 


1934 


—_— 





1934 
32,561,927 
$455,459 ,000 
16,715,000 
14,153,000 


$486,327 ,000 


1935 
16,174,695 
$444,655,000 


7,216,000 
4,552,000 


1935 


1,494,085 
$33,402,000 
319,000 
180,000 


$33,901,000 


Erchange 











1,282,705 


$27,353,000 
522,000 
371,000 


Stocks—No. of shares. 
Bonds 


Foreign government - . 
Foreign corporate 

















Total . ... $28,246,000 $456 423,000 








COURSE OF BANK CLEARINGS 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
May 11) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
5.9% below those for the corresponding week last year. Our 
preliminary total stands at $4,968 ,924,173, against $5,278,- 
504,594 for the same week in 1934. At this center there is 
a loss for the week ended Friday of 10.3%. Our comparative 
summary for the week follows: 





Clearings—Returns hy Telegraph 


Week Ended May 11 1934 


1935 





$2,815,291,425 
179,188,544 
244,000 ,0O00 
161,000,000 
52,770,151 
50 ,400 ,000 
76,440 ,000 
68,272,316 
51,176,956 
43,351,076 
42,372,928 
21,117,000 


$2,526,513,749 
212,615,598 
248 ,000 ,0OO0 
152,000 ,000 
71,137,190 
56,800 ,000 
89,513,000 
72,511,478 
61,246,733 
48,208 ,539 
42,120,827 
21,013,000 


New York 
Chicago 
Philadelphia 


Kansas City 


San Francisco 

Pittsburgh 

Detroit 

CC EEE en 
Baltimore 

New Orleans 


—— 
gh yt ett pt 0 4 et 





$3 805,380,396 
504,313,935 


$3 601,680,114 
539 ,090 ,030 


Twelve cities, five days 
Other cities, five days... -.--- 


~~ “——-2e-- «= 





$4,309 694,331 
968,810,263 


$4,140,770,144 
$28,154,029 


Total all cities, five days 
All cities, one day 

















$4,968 924,173 ‘ $5,278,504,594 


Total all cities for week _____. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in al] cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 4. 
For that week there is an increase of 18.0%, the aggregate 
of clearings for the whole country being $7,278,617,566, 
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11.0% and in 









District of 18.5 
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the cities according to the Feder 
they are located, and from this it oe that in the New 
York Reserve District, including this ci 
an increase of 19.0%, in the Boston 


In the Cleveland Reserve 


having recorded a 
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against $6,166,491,830 in the same week in 1934. Outside 
this city there is an increase of 16.0%, the bank clearings 
ain of 19.0%. 


We grou 


Reserve districts in whic 


ye the totals record 
serve District of 
the Fracamang ood Reserve District of 19.3%. 


SUMMARY OF BANK CLEARINGS 


strict there is an improvement 
of 12.7%, in the Richmond Reserve District of 12.8% and 
in the Atlanta Reserve District of 8.6%. 
Reserve District has to its credit a gain of 21.0%, the St. 
Louis Reserve District of 13.1% and the Minneapolis Reserve 
The Kansas City Reserve District has 
managed to enlarge its totals by 21.6%, the Dallas Reserve 
District by 8.2% and the San Francisco Reserve District 


The Chicago 


In the following we furnish a summary of Federal Reserve 


























































Inc.or 

Week Ended May 4 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. $ $ % $ $ 
lst Boston....12 cities 274,354,663 247,230,535! +11.0 229, 765,874 295,274,571 
2nd New York.12 5,065,392,927| 4,257,496,703] +19.0] 3,575,629,429! 3,979,820,922 
3rd Philadelphia 9 “ 389,084,533 326,173,275) +19.3 236,871,486 294,926,630 
4th Cleveland... 5 “ 246, 365, #04 218,586,591) + 12.7 150,568,964 202,598,900 
Sth Richmond. 6 “™ 117,064,277 103,757,737] + 12.8 73,929,628 122,889,243 
6th Atlanta....10 119,082,502 109,603,467] +8.6 74,022,537 95,288,216 
7th Chicago ...19 “ 457,994,464 378,486,430] + 21.0 260,162,132 405, 258,914 
8th St. Louls...4 “ 118,594,584 104,814,009} + 13.1 84,237,257 91,490,858 
9th Minneapolis 7 “ 98,525,538 83,111,055] + 18.5 68,904,149 72,592,626 
10th KansasCity10 “ 130,305,694 107,119,042] + 21.6 83,556, 92 107,638,952 
lith Dallas._.... 43,151,701 39,866,782} + 8.2 32,454,533 39,955,960 
12th San Fran..12 “ 218, 700,379 190,247,203] +-15.0 145,269,208 173,869,623 

aye 111 cities} 7,278,617,566| 6,166,491,830] +18.0] 5,025,371,949] 5,882,316,475 
Outside N. Y. City... . 2, 330,248,288] 2,008,790,418] +160} 1,535,015,188] 2,013,890,366 
a 32 cities 467,316,762 474,857,916 —1.6 351,806,801 295,492,654 











_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 










Week Ended May 4 












































































Clearings at— 
Inc. or 
1935 1934 Dec 1933 1932 
x $ % = $ 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor.... 698,850 575,420) +21.5 380,248 551,871 
Portland... _.- 1,847,823 1,881,285} —1.8 1,085,613 2,573,339 

Mass.—Boston..| 240, ,000| 214,312,005) +12.0} 211,560,147) 257,592,046 
Fall River ...- 723,065 692,517 +4.4 589,199 724,990 
ES 287,806 286,017 +0.6 236,429 299,004 
New Bedford... 652,837 501,947! +30.1 619,542 679,853 
Springfield _ .__ 2,995, 169 2,802,910} +6.9 2,892,013 3,808,706 
Worcester... .. 1,356,704 1,556,746| —12.8 1,160,249 2,279,059 

Conn. — Hartford 12,681,438 11,093,496] +14.3 8,766,855 9,905,039 
New Haven... 3,572,277 3,366,547 +6.1 3,674,034 6,602,961 

R.I.—Providence 8,867,800 9,568,100; —7.3 8,225,300 9,584,300 

N.H.—Manches'r 670,894 593,545) +-13.0 576,245 3,403 
Total (12 cities)| 274,354,663} 247,230,535) +11.0| 239,765,874! 295,274,571 
Second Federi\al Reserve D/istrict—New! York 

N. Y.—Albany_. 14,235,847 6,180,335) +- 130.3 6,075,881 6,665,440 
Binghamton... 1,033,381 857,574) +-20.5 905,912 820,551 
RE A 29,600,000 26,679,382} +-10.9 22,736,995 24,027,538 
-., 740,759 483,321! + 53.3 559,245 952,450 
Jamestown... 600,347 383,485, + 56.6 286,759 744,314 
New York... -|4,948,369,278/4,157,701,412| +-19.0/3,490,356,761 (3,868,426, 109 
Rochester... 7,202,036 041} —0.7 6,828, 179) 9,168,034 
Syracuse___..- 3,847,617 3,481,213} +10.5 3,164, 358) 4,645,406 

Conn.—Stamford 2,759,528 3,095,921| —10.9 2,458,578 3,117,375 

N. J.—Monteclair 610,870 515,431| +18.5 492,044 729,599 
Newark ....... 20,168,839 20,452,978| —1.4 17,266,281 25,425,431 
Northern N. J- 36,224,425 30,410,610} +-19.1 24,498,436 35,098,675 
Total (12 cities) |5,065,392,927/4,257,496,703) +-19.013,575,629,429/3,979,820,922 
Third Federal |Reserve Dist|rict—Philad\elphia |— 

Pa.—Altoona.._. 547,048 425,304) +28.6 315,025 565,300 
Bethlehem. . . a355,750 b cana b a2,855,028 
rs 340,000 363,664 —6.5 382,409 68,509 
Lancaster -..~.- 999,801 821,992) +21.6 762,357 1,502,646 
Philadelphia...| 376,000,000} 315,000,000} +-19.4| 227,000,000) 279,000, 
EE ox 5 tbe coin 1,664,071 1,298,694! +28.1 1,146,893 2,785,587 
Scranton.__... 2,161,540 2,347,285| —7.9 1,856,975 2,573,248 
Wilkes-Barre _ - 1,093,505 1,521,262 —28.1 1,830,367 2,091,280 
, eae 1,781,968 1,664,074 +7.1 1,139,460 1,593,060 

N. J.—Trenton.. 4,496,600 2,731,000} +64.7 2,438,000 4,357,000 
Total (9 cities).| 389,084,533] 326,173,275) +19.3] 236,871,486] 294,936,630 
Fourth Federjal Reserve Dlistrict—Clev eland 

Ohio—Akron.... . ~ c c c 
Canton ....... c c c 
Cincinnati... . 53,223,642 43.1 15,889} +-23.4 33,885,407 41,548,471 
Cleveland... ___ 69,431,246 61,033,030) + 13.8 38,699,361 64,431,077 
Columbus... _. 10,339,100 9,908,900} +4.3 7,976,900 9,297,600 
Mansfield. ___. 1,187,634 1,107,776| +7.2 823,977 938,990 

Youngstown... b b b b b 
Pa.—Pittsburgh 112,184,682) 103,419,996 +8.5 69,183,219 86,382,762 
Total (5 cities) - 246,366,304) 218,585,591] + 12.7 150,568,864) 202,598,900 
wwe Nar Reserve Dist)rict—Richm|ond— 
-Va.— Lunt ton 171,436 188,297} —9.0 66,870 482,054 
Va.—Nrofolk_._. 2,715,000 2,307,000! +-17.7 ,550, 3,621,967 
Richmond _ __- 30,264,373 25,702,906) +-17.7 22,854,254 26,403,801 
5. C.—Charleston 1,072,448 887,471] +-20.8 711,093 928,582 
Md.—Baltimore - 63,454,781) 59,284,404) +7.0| 37,998,603] 69,743,137 
D.C.—Washing’n| 19,386,239] 15,387,659] +26.0|  9'748'868] 21°709°702 
Total (6 cities)_| 117,064,277 103,757,737) +-12.8 73,929,688} 122,889,243 
- ae coe Reserve Dist|rict—Atlant!|a— 
Cnn. DOV 2,952,067 2,443,109) + 20.8 3,994,661 2,629,35% 
Nashville. ._-_- 15,228,264 12,914,818] +-17.9 9,021,456 Kot 
Ga.—Atlanta....| 41,200,000} 38,700,000} +6.5| 28'400'000| 33'000'000 
Augusta. ____- 1,170,991 1,061,834] +10.3 1,120,660 "886,641 
Macon. 875 996 595,708] +-47.1 641.878 705.951 
Fla. —Jack’ nville. 14,286,000 14,261,000 +0.2 7,898,928 9 776.626 
Ala. —Birm- -ham.| 16,200,286] 15,238,224 +63 9.709.337 8.968.671 
"ea 1,270,843 921,000} +38.0 906,27 "983. 
Miss.—Jackson.. b b bi os ' ree 
Vicksburg._..-_- 122,324 130,858 —6.5 107,854 152,103 

La.— New Orleans 25,775,731 23,336,916) +10.5 12,221,492 28,545,677 

Total (10 cities)| 119,082,502} 109,603,467 +86 74,022,537 95,388,216 
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Week Ended May 4 



























































Clearings ai— 
Inc. oF 
1935 1934 Dec. 1933 1932 
7 $ % $ $ 
Seventh Federial Reserve D/istrict—Chi |caé¢o 

Mich.—Adrian . . 79,95 74,509| +7.3 b 120,224 
Ann Arbor... 427,134 466,909 —8.5 543,308 908 ,930 
DOCTOR . ..c<e 99,736,918 80,591,940' +23.8 7,273,602 71,467,695 
Grand Rapids. 2,064,552 1,548,195| +33.4 1,076,553 3,120,628 

Pionaaed 1,497,651 1,102,824; +35.8 0,800 1,393,400 

Ind.—Ft. Wayne 855,387 681,617) +25.5 497 ,652 1,426,489 
Indianapolis... 15,667,000 12,456,000; + 25.8 10,818,000 14,865, 
South Bend... 905,035 1,040,733; —13.0 ,826 1,351,816 
Terre Haute... 4,321,334 3,663,247; +18.0 2,749,457 3,121,495 

Wis.—M ilwaukee 16,831,480 13,039,013) +29.1 11,214,186 15,330,108 

Ia.—Ced. Rapids 1,550,999 381,598) + 306.5 b 885,616 
Des Moines... 19,210,178 14,373,230) +33.7 12,050,665 6,324,392 
en Bg eece 3,185,412 3,665,712} —13.1 2,189,203 ss “nee 

ieee net b b b b 

Til. aiiieomaon 459,379 633,560| —27.5 541,135 1,311,281 
Chicago ...... 285,272,715) 238,918,349) +19.4| 204,591,331) 273,484,306 
DOGRGEP «oo oon 698,723 540,919) +29.2 558,226 988,051 
a 3,305,390 3,381,247| —2.2 2,595,816 3,283,398 
Rockford ..... 697,431 3,454, —26.9 1,549,708 909 254 
Springfield . ... 1,227,794 973,374) +26.1 1,195,664 2,230,953 
Total (19 cities)| 457,994,464! 378,486,430| +21.0) 260,162,132} 405,858,914 
Eighth Federal Reserve Disitrict—St. Lo uis— 

Ind.—Evansville b b b b b 

Mo.—St. Louis - - 77,600,000 69,400,000; +11.8 56,800,000 63,100,000 

Ky.—Louisville - 26,867,516 22,803,573) +17.8 17,068,755 18,076,645 

Tenn.— Memphis} 13,774,068 12,036,436) +14.4 9,982,689 9,580,768 

Ill.— Jacksonville b b b b b 
Ge « oe esee 353,000 574,000! —38.5 385,813 733,445 
Total (4 cities)._| 118,594,584] 104,814,009) +13.1 84,237,257 91,490,858 
Ninth Federal) Reserve Dis|trict—Minn |eapolis|— 

Minn.—Duluthb-. 2.627.670 2,130,258! +23.4 2,419,828 2,373,861 
Minneapolis... 64,402,542 55,019,658) +-17.1 48,508,830 49 499,792 
a Bein cedeoa 26,010,524 21,204,352) +22.7 14,157,607 15,986,340 

N. D—Fargo - ~~ 1,829,409 1,563,903) +-17.0 1,456,349 1,766.00 

8S. D.—Aberdeen - 566,213 7,496) +26.5 497 ,977 638, 

Mont.—Billings - 435,414 376,049} +15.8 248,812 372,520 
ss 2,653,766 2,369,339] +12.0 1,614,746 1,956,862 
Total (7 cities) - 98,525,538 83,111,055) +18.5 68,904,149 72,593,686 
Tenth Federal) Reserve Dis|t—Kansas C\ity— 

Neb.—Fremont - 158, 70,129} + 126.0 62,421 264,599 
Hastings.._... 82,451 84,265} —2.2 b 208 ,092 
ES 2,373,115 2,437,325 —2. 1,953,341 2,530,045 
Ss 29,966,395 25,392,480' +18.0 19,410,546 24,403,021 

Kan.—Topeka . 2,304,094 1,769,695) +30.2 1,503,796 2,025,081 
Wichita ...... 2,365,126 2,133,850; +10.8 2,005,714 4,328,476 

Mo.—Kan. City -. 89,414,178 71,547,014) +25.0 55,149,391 69,318,544 
St. Joseph... 2,710,299 2,.780,936| —2.5 2,394,724 2,801,231 

Colo.—Col. Spgs. 393,895 461,831) —14.7 569,487 858,692 
Ps céaeok 537 ,635 441,517) +21.8 507 ,372 900,271 
Total (10 cities)| 136,305,694) 107,119,042) +21.6 83.556.7921 107,638,952 
Eleventh Fedejral Reserve (District—Daillas— 

Tex.—Austin.__. 1,070,522 768,892! +39.2 784,915 1,068,598 
33,403, a 30,793,869| +8.5 23,637 ,664 24,881,131 
Fort Worth _-_. 4,710,657 4,659,756, +1.1 4,458,130 5,516,579 
Galveston... 2,031, 000| 1,707,000; +19.0 1,390,000 1,806,000 

La.—Shreveport - 1,936,260) 1,937,266} —0.1 2,183,824 2,683,652 
Total (5 cities) - 43,151,701 39,866,783| +8.2 32,454,533 39,955,960 
Twelfth Feder\al Reserve District — San’ Franci sco— 

Wash .—Seattle _. 30,123,421 22,432,897) +34.3 19,037 ,631 22,889,029 
Spokane... _.- 7,898,000 6,377,000; +23.9 3,230,000 5,715,000 
Yakima_.___-- 676,106 445,670! +-51.7 260,121 506,485 

Ore.—Portland - - 22,667 ,427 19,460,707} +16.5 15,676,601 20 943,764 

Utah—S. L. City 13,139,299 10,797,771) +21.7 7,618,314 9,266,114 

Calif.—L’'g Beach 3,543,167 2,947,007| +20.2 2,861,234 3,199,550 
Pasadena. -..- 2,682,688 2,711,058; —1.0 2,631,202 3,390,792 
Sacramento __. ® 448 659 5,108,224 65.4 2,620,970 6,143,862 
San Francisco.| 124,470,079) 115,651,803) +7.6 87,992,517 97 ,666,803 
San Jose....-.. 2,233,347 1,934,443} +15.5 1,492,594 1,860,974 
Santa Barbara. 1,152,791 1,049,872} +9.8 889,851 1,216,103 
Stockton.___.. 1,665,395 1,330,746) +25.1 958,173 1,071,147 
Total (12 cities)| 218,700,379| 190,247,203| +15.0} 145,269,208] 173,869.623 

Grand total (111 
cities)......_..17,278,617, 566 6,166,491,830| +18.0/5,025,371,94915,882,316,475 


Outside New York 





2,330,248 ,288 





2.008 790,418 





+ 16.0 





1,535,015, 188 





2,013,890,366 














Week Ended May 2 
Clearings ai— 
Inc. or 
1935 1934 Dec. 1933 1932 

Canada— . < % $ $ 
Toronto........!| 162,318,513} 126,979,669} +27.8} 107,771,187 89,295,966 
Montreal. ..-.-... 105,658,562) 193,339,722) —45.4 99,977 684 91,589,740 
Winnipeg.....-.-.| 106,479,655 92,605,469} +15.0 85,153,142 48,933,644 
Vancouver... 17,346,186 17,602,337; —1.5 12,928,610 13,855,374 
a 29,681,244 4,534,618) + 554.5 4,732,681 5,084,286 
Pisa dceeece 4,557,696 3,543,704) +28.6 4,682,064 4,509,357 
aS 2,410,587 2,295,449| +5.0 2,403,310 3,194,658 
Hamilton... ...- 4,345,995 4,279,167| +1.6 3,783,302 5,137,563 
0 6,788,023 4,168,680] +62.8 5,256,710 4,643,350 
le Ss his ein 1,725,324 1,811,039] —4.7 1,700,735 1,991,510 
. eae 1,794,598 1,628,368} +-10.2 1,388,172 1,602 ,056 
0 Sa 2,866,022 2,779,243) +3.1 3,007,774 3,111,557 
Edmonton... --.-. 3,926,921 3,861,033; +1.7 3,537,056 3,962,025 
ERR Et 4,384,704 2,692,323) +62.9 3,951,276 4,877,585 
Brandon .....--- 306,683 33, —8.1 314,520 401,815 
Lethbridge --_..-- 441,095 428,491| +2.9 334,844 367 ,920 
Saskatoon_-_-...-- 1,421,819 1,201,466} +18.3 985,221 1,488,453 
Moose Jaw_...-- 475,890 52,002} —13.8 555,231 66,254 
Brantford... ...-- 846,701 785,735| +7.8 783,636 696.740 
Fort William - -.-. 600,704 594,521) +1.0 608,236 686,968 
New Westminster 569,179 560 ,359 +1.6 460,429 634,988 
Medicine Hat ---. 217,924 215,409 +1.2 176,300 202.072 
Peterborough. ~~ 706,733 712,251; —0.8 614,421 677,594 
Sherbrooke____-- 542,831 668,553); —18.8 635,410 595,558 
Kitchener_.....- 1,159,934 1,190,251 —2.5 865,996 1,134,697 
0 2 539,517 2,416,196 + 5.1 2,373,403 2,780,680 
Prince Albert... 328,723 299,918 +9.6 255,948 325,664 
Moncton... _.-. 603,332 655,491; -—8.0 622,949 827,833 
Kingston... ..-.- 540,061 564,033) -——-4.3 573,820 704,886 
Chatham.§...._- 452,415 442 618 +2.2 426.835 560 ,.267 
Sarnia... .. sil cela 432,526 412,003 +5.0 421,400 422,132 
ET 846,665 704,158} +20.2 524,409 529,472 

Total (32 cities)} 467,316.762| 474,857,916) —1.6| 351,806,801| 296,492,664 




















a Not included in totals. 
functioning at present. 





b No clearings available. 


c Clearimag heuse not 


Volume 140 Financial Chronicle 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for May 1 1935 


The New York Stock Exchange issued the following an- 
nouncement on May 6 showing the total market value of 
listed bonds on the Exchange as of May 1 1935: 


As of May 1 1935, there were 1,531 bond issues aggregating $44,266,- 
533,356 par value listed on the New York Stock Exchange, with a total 
market value of $40,.147,199.897. 


This compares with 1,537 bond issues, aggregating $45,- 
100,588,676 par value, listed on the Exchange April 1 1935 
with a total market value of $40,360,681 ,526. 

In the following table, listed bonds are classified by Gov- 
ernmental and industrial groups with the aggregate market 
value and average price for each: 
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Price 
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$ 
105.18 
82.91 
93.89 
101.47 
97.87 


$ 
21,446,861,759 
4,373 ,842,211 
38,134 ,652 
69,818,636) 
91,352,973 
48,810,728 
65,185,144 
214,278,483 
148,060,677 
52,807 ,349 
12,937,555 
28,694,965 
145,502,102 
393,109,204 
61,851,410 
21,781,463 
7,467 ,360,851 
379,342,780 
8.116,532 
1,901,034,290 
172,277,674 
1,099,138 ,663 
414,425,154 
20,787,748 
17,433,925 
11,538,260 
5,941,478 
932,382 
45,793,628 
201,055,354 


1,402,473,496 
40 360,681,526 


$ 
20,749,856, 158 
4,474,206,388 
36,483,952 
70,986 ,040 
93,230,900 
51,809,849 
65,990,710 
214,799,658 
148,931,350 
58 433 ,626 
13,610,685 
30,240,539 
148 564,950 
395,344,752 
64,474,274 
22,244,935 
,762,253,521 
386,144,783 
8,332,493 
.916,938,365 
188,184,081 
,097 885,128 
416,627,760 
21,406,738 
18,421,743 
11,152,778 
5,941,478 
933,504 
45,902,415 
210,852,516 
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Business and office equipment 
Shipping services 
Shipbuilding and operating 
Miscellaneous businesses 
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48.31 
69.65 
89.49 


U.S. companies operating abroad... 
Foreign companies (includ'ng Cuba 


and Canada 1,417,012,828 
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40,147,199,897 








The following table, compiled by us, gives a two year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 
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$ 
32,456 657,292 
380,758,171,007 
30 554,431,090 
31,354,026,137 
32,997 ,675,932 
33 ,917,221,869 
34,457,822,282 
$5,218,429,936 
34,513,782,705 
33,651,082,433 
34.179,882,418 


34,861,038 ,409 
36 263,747,352 
36 843,301,965 





2 
78.83 
74.89 
74.51 
76.57 
80.79 
82.97 
84.43 
84.63 
83.00 
82.33 
81.36 


83.34 
86.84 
88.27 











$ 
37,198,258,126 
37,780,651,738 
38,239,206 ,987 
39,547,117 863 
39 ,473,326,184 
39 453,963,492 
38 .751,279,426 
39,405,708 .220 
39,665,455 602 


40,659 643,442 
41,064,263,510 
41,111,937,232 
40 360,681,526 
40,147,199,897 
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Short Interest on New York Stock Exchange Higher in 
April as Compared with March 


The total short interest existing as of the opening of busi- 
ness on April 30, as compiled from information secured by 
the New York Stock Exchange from its members, was 
772,230 shares, the Exchange announced May 4. This 
a te with 760,678 shares as of March 29 and 741,513 

eb. 28. 
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MONTHLY REPORT OF THE UNITED STATES 
TREASURY AS OF MARCH 31 1935 


The monthly report of the Treasury Department showing 
assets and liabilities as of March 31 1935 of governmental 
corporations and credit agencies, financed wholly or in 
part by the United States, was contained in the Department’s 
daily statement for April 30. The report is the tenth such 
togbe issued by the Treasury; the last previous one for 
Feb. 28 1935, appeared in our issue of April 13, pages 2471- 
2473. 

The report for March 31 shows in the case of agencies 
financed wholly from Government funds a proprietary 
interest of the United States as of that date of $3,374,059 ,007 
which compares with $3,349,468,045 Feb. 28 1935. In 
the case of these wholly-owned Government agencies, the 

roprietary interest represents the excess of assets over 
iabilities, exclusive of inter-agency items. 

The Government’s proprietary interest in agencies financed 
artly from Government funds and partly from private 
unds as of March 31 was shown to be $1,093,126,281. This 

compares with $1,089,714,383 as of Feb. 28. In the case 
of gthese partly owned Government agencies, the Govern- 
ment’s proprietary interest is the excess of assets over lia- 
bilities, exclusive of inter-agency items, less the privately- 
owned interests. The statement follows: 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF MARCH 31 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASUR Y—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Wholly from Government Funds 





Pubite 
Works 
Admints- 


U. 8. 
Shipping 
Board- 
Merchant 


Productton| 
Credit 








States, Territories, & 

Joint Stock Land banks 

Ship construction and reconditioning loans - - 
Mortgage loans (not otherwise classified) . - . 
Crop livestock and commodity loans 

Other loans 


218,555 
185,310 








Banks and trust companies 
Insurance companies 
Rallroads 


h: 
With Treasurer, United States 
On hand and in banks 


Investments: 

United States securities 

Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation 
Home Owners’ Loan Corporation 

Federal Land bank bonds 

Federal Intermediate Credit bank secur’s _.. 

Production credit associations—class A stock 

Raliroad bonds and securities _ . 

Ship sales notes 


297,781 


2,037,319 
870,041 
100 

3,419 

4 


70,358 
22,020 
204 
6,304 


23,944 
19,397 


39,699 
16,012 
3,189 
4,543 
73,604 








Total assets other than inter-agency 2,571,382 





356,277) 3,746,568 





ay ny assets: 
ue from governmental corps. or agencies ._. 
Capital stocks and paid-in surplus of govern- 
mental] corporations 
Allocations for capital stock purchases and 
paid-in surplus 
Other allocations 


r112,149 
68,052 


591,645 
1,073,368 


e64,706 — 
e€60 ,000 281 





3,579,249) 3,692,281 
1,677 ,442\q1,745,494 


q656,352 
1,133,650 





4,416,598 





§,613,251)10,974,347 


—_ —— ———-  — ee _ 

















TAabdilittes— 
Bonds, notes, and debentures: 
ee guaranteed by United States 


es: 
For uncollectible items 
Other operating reserves 





251,439 
70,000 
1,523 
58 


35,747 
874 


6,449 
6,415 








Total liabilities other than in er-age _ 
Inter-agency liabitities: . seed 


Due to governmental corporations or agencies 


267,144 
3,578,747 


372,509 
4,791,776 


88,278 
650} 1,142,759 





Total, all Habilities 3,845,892 


29,894 : 725) 1,231,038) 5,164,286 





Capital and surptus: 
Capital stock 


es from esrned sui plus: 


Reserve for dividends and contingencies. . 
Legal reserves 





44,500 
e10,680 


a45,635)a4,373,158 
11,921 


1,211 


5,569,774 
3,621,897 


35,736\c3,.456,607| 31,366| 4,078 





4,416,598 











412,730 


121,329 43,704 207,581 14,993) 5,613,251/10,974,347 


























For footnotes see following page. 








$117,000,000 Loaned During March by All Institutions 
Comprising FCA 
Loans and diseounts by all institutions comprising the 
Farm Credit Administration aggregated $117,000,000 dur- 
ing March bringing the total outstanding to approximately 
$3,126,000,000 at the end of the month, according to figures 
issued by the FCA May 9. The Administration also said: 


Mortgage loans by the Federal Land banks during March amounted to 
$27,000,000 and by the Land Bank Commissioner, $23,400,000. Total 
short,term loans and discounts were $53,200,000, of which $23,500,000 
was loaned by the production credit associations and $10,300,000 repre- 
sented emergency feed loans in drought areas. Loans to farmer co-oper- 
atives totaled $13,700,000 during the month. 


a 
$62,227,234 Advanced to May 3 by FHA Under Modern- 


ization Credit Plan 


The Federal Housing Administration stated on May 3 
that ‘gratifying increases appear in employment and sales 
figures in the building industry, while work developed by 
the better housing program of the Administration continues 
to increase.’’ In an announcement reporting the progress 
of its better housing campaign, the FHA also said: 


On May 3, pledges for modernization and repair obtained by the can- 
vasses held by many of the better housing campaigns had reached $379,- 
202,753. This is an increase of $12,612,003 for the week. The total 


funds advanced under the modernization credit plan on that date amounted 
to $62,227,234, an increase of $2,907,998 for the week. Credit advances 
by May 3 amounted to 149,013, an increase of 7,262 over the previous 
week's figures. 

Insurance contracts issued to lending institutions totaled 13,294 on May 
3. This represents an increase of 56 for the week. There were 7,349 
community campaigns organized or being organized on that date, which 
is an increase of 94 over the preceding week's total. 








CURRENT NOTICES 


—J. Frederick Talcott, President of James Talcott, Inc., announces 
the completion of arrangements for refactoring the entire business of 
Hugo Victor, Inc., of Portland, Ore., prominent factors in the canned 
goods and other industries in the Pacific Northwest. 

,This move,"’ Mr. Talcott stated, ‘‘is in keeping with the policy, in- 
augurated more than a year ago, of broadening our facilities by offering 
them to diversified industries. For may years, factoring was confined 
almost entirely to the textile and allied industries along the Atlantic sea- 
board. Recently, however, our firm has been steadily extending its 
business to other lines of endeavor throughout the nation. We now 
serve over 300 diversified businesses located in 17 of the States of the 
Union. During the first quarter of 1935 our business has reached the 
peak since its inception more than 81 years ago. 


—Eli T. Watson & Co., Inc., announce that Carl Guerard is now as- 
sociated with them in their Pittsburgh municipal department, and that 
Harry M. Faxstein is associated with their retail department in the Buffalo 
territory .§ 


“——L. 8. Carter & Co., Inc., announce that William M. Bellamy, formerly 
with Webster, Kennedy & Co., Inc., has been elected a Vice-President, 
in charge of the firm's municipal bond department. 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED SrATES 
AS OF MARCH 31 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASUR Y—Concluded 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Partly from Government and Partly from Private Funds 





Federal 
Farm 
Mortgage 


Banks 


for Owners’ 
Co-o pera- 
ives 


Federal Federai 


Home Federal 
Deposit 


Loan Insurance 





Building and loan associations 
Livestock credit corporations 
Mortgage ioan companies 
Agricultural credit corporations 
Co-operative sssociations 
States, Territories, &c 


Ship construction and reconditioning loans... 
Mortgage ioans (not otherwise classified)... 
Crop livestock and commodity loans 

Other loans 








Ee 
Preferred capital stock, &c.: 
Banks and trust companies 
Insurance companies.............-..-...-- 


Cash: 
With Treasurer, United States 
On hand and in banks 


Investments: 

United States securities 

Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation 
Home Owners’ Loan Corporation 

Federal Land bank bonds 

Federal Intermediate Credit bank secur’s.-.-- 

Production credit associations—class A stock 

Railroads bonds and securities. .__........-.-- 

Ship sales notes 





Accrued interest receivable 

Real estate and business property: 
Real estate and equipment 
Vessels and rolling stock 
Stores and supplies 


Real estate and other property held for sale_- 
Other assets 


25,395 
43,355 


171,780 
48,424 


24,391 








Total assets other than inter-agency 





7,385,886 





Inter-agency assets: 
Due from governmental corps. or agencies - - 
Capital stocks and paid-in surplus of govern- 
mental corporations 
Allocations for capital stock purchases and 
I i a 
Other allocations 


37,979 





1,363,830 





2,838,217 














——— 



































Ltabtlities— 
Bonds, notes, and debentures: 


Obligations guaranteed by United States... 
Other 


Accrued interest payable: 
Guaranteed by United States 


1,124,368 


02,281,746 
323,454 


19,663 


2,367,082 


30,426 
26,406 
78,958 

7,380 


31,216 
12,054 











1,944,515 
72,134 


Total liabilities other than inter-agency -- 
Inter-agency iiabilities: 


Due to governmental! corporations or agencies 


5,959,641 
72,134 











Total, all liabilities 2,016,649 


6,031,775 

















Capitai and surplus: 
Capital stock 
Paid-in surplus 
Reserves from earned surplus: 
Reserve for dividends and contingencies - - 
Legal reserves 
Earned surplus and undivided profits-- -- 


221,478 
t68,244 


1,331,821 
139,679 


756 
19,088 
744 


289,299 
p41,434 











Total liabilities, capital, and surplus 2,325,262} 296,828) 1,363,830 














335,807 7,523,866 


——————, 


110,933] 2,838,217 102,831 


























a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments). 
e Adjusted for inter-agency items and items in transit. 


f Excludes cor f amounting to $335,825 for guaranteed loans, &c. 

6 oy u. ee eee 5 mailroed Administration, U. S. Spruce Production Corporation, and notes received on account of war —.. a 

h Includes Agricultural Adjustment Administration; Electric Home and Farm Authority, Inc.; Farm Credit Administration (crop production and other loans); Fe —_ 
Housing Administration; Federal Prisons Industries, Inc.; Federal Subsistence Homesteads Corporation; Inland Waterways Corporation; Tennessee Valley Associat 
Co-operatives, Inc.; Tennessee Valley Authority, Inc.; loans to railroads, and inter-agency interests held by the U. S. Treasury. 

i Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 


j Preliminary statement. 
k In liquidation. 

1 Assets not classified. 
n Less than $1,000. 

o Includes unissued bonds covering loans in process. 


p Includes assessments paid in by member banks and trust companies to the 


Includes only amount of capital stock subscribed by the United States. 


amount of $41,434,769. 


q Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which’ are not deducted from the capital stock and paid-in surplus of the 


corresponding organizations. 
r Includes loans to Federal Land banks amounting to $72,134,321. 
s Appropriation provided by Congress. 


t Includes $5,144,732 due to Federal Land banks from the U. 5. Treasury for subscriptions to paid-in surplus. 








CURRENT NOTICES 


—Lobdell & Co., specialists in tax exempt securities, announced that 
Judge Charles E. Lobdell had become actively associated with the firm 
in its New York office. 

Judge Lobdell was a member of the original Federal Farm Loan Board 
in Washington, and after the retirement of George W. Norris, now Governor 
of the Federal Reserve Bank of Philadelphia, served as Commissioner of 
the Board from April 1920 until July 1923. He was general counsel and 
fiscal agent of the Federal Land Banks and Federal Intermediate Credit 


Banks in New York from 1923 until 1929, after which he practiced law 
in Washington and conducted the Lobdell Washington Service, an in- 
vestment advisory service dealing with Land Bank bonds and allied 
securities. 


—Substantial expansion in the Philadelphia organization of Auchincloss , 
Parker & Redpath and enlargement of the firm’s quarters in that city 
is announced by Alfred Putnam, Philadelphia resident partner. An- 
nouncement is made also that Alexander P. Demidov has joined the or- 
ganization as commodity market analyst. 

—Farson, Son & Co., 111 Broadway, New York, in their current offering 
circular listing quotations on more than 400 State and municipal bonds, 
point out a number of issues which they regard as selling out | of line with 
the market following its recent strong advance. mg 
"Alexander L. Berliner and Robert 8. Bookman announced the forma- 


¢ Berliner & Co., members of the New York Stock Exchange, with 
—- at 25 Broad Street, for the transaction of a general investment and 
commission business in stocks and bonds. 
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FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES 
THEREFROM, AND UNEXPENDED BALANCES AS OF APRIL 30 1935 


The statement of funds appropriated and allocated as of April 30 1935, taken from the daily Treasury statement, is 
as follows (cents omitted) (see explanatory note below): 





Or ga nizations 


Sources of Funds 


Exrpendtiures 








Approprtuitons 





Spectfic 


Statutory ard Executive Aliocations 


| 





Nattonal 
Industrial 
kerorery 
Act 
Approved 
June 16 1933 


Emergency 
Arproprtutton 
Act 1935, 
Approved 


June 19 1934 


SS 





Agricultural Adjustment Adminpietration.. 
Lewes processing tax ae 


heat nate eeeeneee 
Commodity Credit Corporation.f_.- . 
Farm Credit Administration _f_. 
Federal Farm Mortgage Corporation 
Federal Land Panks 

Capital stock 

Paid-in surplus 

Reduction in inperest rates on mortgages 
Fedeial Krnergency Kelief Administration. 
Federal Surpiuse Kelief Corporation 
Civil Worts Administration...........-- 
Emergency conservation work... _. ey 
Department of Agriculture, relief__. : 
Public Works 

Tennessee Valicy Authority......... _ 

CC IE (Se 

Loans & grants to States, munic., &c_f 


~-- 


Boulder Canyon project........... ...- 
River and harbor work.......... aeataiieds 


Home Ian System: 
Home I.oan Bank stock 
Home Owners’ Loan Corporation... 
Federal savings and loan associations. _- 
Emergency housing 
Federal Housing Administration... .. 
Subsistence homesteads 
Reconstruction Finance Corporation: 
Direct loans and expenditures_f_._.._- 
Export-Import Banks of Washington f__. 
Federal Deposit [Insurance Corporation. _- 
Administration for Industrial Recovery. _. 


EEE ES Sa en 
Unallocated funds: 

By the President -. a a 

By Public Works Administration... _. 





Grand total. 


s 
b1223880,281 
476,138,781 


ees eee 


487,741,500 
80,000,000 
125,000,900 
125,000,000 
22,9%),000 
,1605,000,000 


' 1345,000,000 
93,101,630 


255,488,217 
18,339,960 


72,000,000 


< 
37,566,000 





37 £66,000! 
2 000,000 
60.000 ,000 


173,035,000 
400 .005,000 
323,362,315 


199,607 ,800 
523,391,069 
437,141,725 

44,125,000 
251,597 ,586 
719,188,306 


13,413,000 


} 


Emeroency 
Reltes 
Arpropriatuin 
Act 1935, 
Approved 
Arrti$ 1935 


Reconstruction 
Finance 
Cor poration 








477.980 ,000 


343,390,000 
98,845,000 


04'699 000 
70,434,403 


150,000 ,OO6 


220,000 ,000 


1,321,446,281 


Fiscal Year 
1935 


| Piscal Year 
_ nexpended 


1934 aud 
Prior Years 2 





< 


796,138,781 


s 
638,892,914 
443,089,984 





404,274,954 
313.248.594 


911,040,000 
88,960,000 


©4267 737 526 


§25,307 ,00 
4907 274,954 
600 .033 594 
200 ,000 ,0OO 


125,000 ,000 
125,000,000 
22,950 ,000 
2,317 055,000 


833,965,000 
979,853,045 
98,845,000 


75,000,000 
19,607 800 
683 268,833 
692,629,942 

65,464,960 
246,296,586 
861,622,709 


125,000,000 
200 ,000 ,000 
50.090 ,000 
23,729 500 
26 000 ,000 
25,000,000 


4,267 737,526 
13,750,000 
150,000,600 
18,413,000 


195, 802.930 

h 124,126,620 
90 ,907 043 
265 


9,060 840 
24. 820,070 
10,724,766 
(1400 840,539 
| 71,827,545 
11,032,870 
343 651,570 
79,305,130 


28,420,362 
74,312,460 
88,990,247 
280 393,102 
20,443,784 
126 024,930 
270,331,547 


200,000 

46 ,009 .000 
21,920,734 
3,738,193 
14,006 97% 
3.266 516 


h135,152,564 
h] 372,246 
497 850 
10,032,627 





2,429.621,309 


.|2,429,621,309 





3,296 ,412,3502 


2,587,697 








3,300 ,000 ,000 


1 ,425,011,167 


715,095 
n448,728 


370,000 ,000 
2,630,000 ,000 





—_—_-—_—— 


1,426,175,000 








4,090,000 ,000 


6,547,761,075 


— se ee 





6,.547.761,075 


14068 805,853 


3,630,715,0°5 
4,036,435 


2,947,779,780 








17793 557,384 


2.947 ,779,786 








$ 
290 249,448 
253.048,.796 
©62.799,128 
164,341,934 
282,004,474 
199,909,734 


123,019,675 
40 863,477 
7,029 256 
705,208 677 


40 052 208) | 


805 122,893 
331,910,851 


11,036,794 
70,739,000 
(8,596,229 
,882,017 
9,445,381 
2,450,381 
3,285,711 


,445,700 
154,000 ,000 
754,800 


2,411,844,706 
2,654,324 
149,502,149 
6,632,491 


ee i OO LD 


$ 
392 303,698 


~ $92,303,698 
$47 ,059 640 
227 121,575 


11,941,185 
59,216,452 

5.195.976 
99.124,428 


17,809,236 
894,261,523 
19,539,869 


35,542,842 
54,558,339 
515,682,355 
144,354,822 
25,575,794 
147,821,274 
458,005,450 


43,354,300 
27 324.463 
29,621,955 
11 993,021 
19,361,170 


1,991,045,384 
12,467,022 


1,747,881 





6,099,797, 507 


5,021,228 565 


3,630,715,095 
4,036,435 


———— 








§.099.797 507 


8,655,980,096 





a The emergency expenditures included in this statement for the period prior 


to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. 
ments and establishments for public works under the Emergency Relief and Con- 
struction Aet of 1932 were made from general] disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 


b Includes (a) $350,000,000 specific appropriations from the General Treasury 
under the Acts of May 12 1933, May 25 1934 and June 19 1934; (b) $924,885,000 
advanced by the Secretary of the Treasury under authority of Sec. 12-B of the 
Agricultural Adjustment Act, which must be returned to the Treasury from the 
proceeds of processing taxes collected on farm products; (c) $1,753,795 advanced 
by the Secretary of the Treasury under authority of Sec. 10-A of the Act of June 28 
1934; and (d) $8,000,000 allocated from processing taxes for purchase of surplus 
sugar under the Act of May 9 1934; less $758,513.02 transferred to Division of Dis- 


bursement, Treasury Department. 


c There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. 
Finance Corporation to iasue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 

d The sum of $8,000,000 of this amount has been allocated for the purchase 
of surplus sugar under the Act of May 9 1934. 


Expenditures by the several depart- 


The authority of the Reconstruction 


The remainder is reserved to reim- 


burse the Treasury for the advances referred to in footnote b. 


e Excess of processing tax, deduct. 


f Expenditures are stated on a net basis, |.e., gross expenditures less repay nents 
and collections, details of which are set forth in the supplementary statement below. 
@ Net, after deducting repayments to the Reconstruction Finance Corporation. 


h Excess of credits, deduct. 


i The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Administration, $345,000,000; 


Federal Emergency Relief Administration, $605,000,000. 


j Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorised to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250, 
for such securities are available for loans (but pot grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 


The Reconstruction 


000,000. Moneys paid 





is increased by the sums necessary for such purthases, not to exceed $250,000,000. 
The purchase of such securities by the Reoonstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credite 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the “Reconstruction Finance Cor- 
poration—direct loans and expenditures.”’ 

k Includes $500,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

1 The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reoonstruction Finance Corporation. 

m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federa! Deposit Insurance 
Corporation in a face amount of not to exceed $250.000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorised to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit [Insurance Corporation to the Reconstruction Finance Corporation. 

n This amount represents the unallocated balance of an allocation of $400,000,000 


by the President to the Administrator of Public Works. 


As and when such funds 


are allocated by the Administrator to specific projects, the amounts are transferred 
from an unallocated status to un allocated status. 

NOTE—The expenditures in this statement are on the same basis as those 
exhibited on page 2 of the daily Treasury statement, but differ with respect to 


classification 


The purpose of this statement is to show al! funds appropriated 


or allocated to the respective emergency organisations, the expenditures there 


from, 


and the unexpended balances. 


The principal difference in classification 


of expenditures is with respect to amounts paid from fund: allocated by the Recon- 
struction Finance Corporation to various emergency organisations. The expen- 
ditures on page 2 under the caption ‘“‘Reconstruction Finance Corporaton™ com- 
prehend all expenditures from funds of the Reconstruction Finance Corporation, 
including those allocated to other organisations, whereas expenditures included 
in the foregoing statement on account of such allocated funds are exhibited as 
expenditures of the organizations to which the funds were allocated rather than 


expenditures of the Reconstruction Finance Corporation. 


Similarly, certain 


expenditures of the Farm Credit Administration and the Commodity Credit Cor- 
poration, representing funds allocated to those organizations for the purpose of 
carrying out the provisions of the Agricultural Adjustment Act, are exhibited on 


page 2 under the caption 


“Agricultural Adjustment Administration,’ whereas 


such expenditures are exhibited in this statement as expenditures of the Farm 


Credit Administration and the 


Commodity Credit 


Corporation, 


respectively. 


The total amount of expenditures for the fiseal year 1935 in this statement can 
be reconciled with the total amount of emergency expenditures shown on page 2 
by adding to the latter the amounts included in general expenditures under the 
captions ‘‘Agricultural Adjustment Administration,”’ “‘Refunds of receeipte—Pro- 
cessing tax on farm products,”’ and “Subscriptions to stock of Federal Land banks,” 
and deducting the receipts under the caption ‘“‘Processing tax on farm products.” 








DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 





Oroantzatton. 


———— - -~ = 


This Month 


Fiscal Year 1935 











ees eee ee 


= 





Repayments and , Net 
Collections Krpenditures 


Net 
Exrpendttures 


Repcyments and 


Payments Collections Payments 


— a 


————  - _— 





ee 








Commodity Credit Corporation 
Farm Credit Administration 
Loans to railroads _b 





$10,460,722 
23,521,653 
4,636,000 
1§,793,706 
69,533,467 
102,270 





$811,992 
8,329,522 


28,745,478 
67,073,475 
1,332,684 





$9,648,730 
15,192,131 
4,636,000 
all 954,772 
2,459,992 
a1l,230,413 





$113,513,249 


265,314,911 
129,534,500 
126,131,026 
1,070,661,924 
4,835,815 





} 


$237,639,269 | a$124.126,690 


175,407 , 867 
55,222,039 
37,.140,.779 

1,295,5814,489 
6,208 062 


90,907 ,043 
74,312,460 
88 990,247 
2135,152,564 
al 372,246 





* have been segregated from those relating to ‘loans 


a Excess of repayments and collectioas, deduct. b Effective April 18 1935, figures relating to ‘‘loans to railroads 


and grants to States, municipalities, &c. 








COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Mar. 31 1917 
Pre-War 
Devt 


Aug. 31 1919 
Highest Post- 
War Debt 


$26,596,701,648.01 
1,118,109,534.76 


Dec. 31 1930 Apr. 30 1934 Mar. 31 1935 
Lowest Post- A Year Ago Last Month 
War Debt 


$16,026,087 ,087.07 | 
306, 803,319.55 


Apr. 30 1935 








$1,282,044,346.28 
74,216,460.05 


Gross debt 
Net bal. in general fund. 


$26,118,280,752.48 
2,293,981,573.12 


$28,817,458,097.73/$28,668, 106,390.98 


b 
Net bal. in genera! fund. 2,445,841,872.39| 1,934,722,533.45 








Gross debt less net bal- 
ance in gen. fund... 


Gross debt less net bal- 
ance in gen. fund__ 























$1,207 ,827,886.23'$25,478,592.113.25'$15.719.283.767.52 $23,824,299, 179.36! $26,371,616,225.34'$26,733,383,857.53 
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TREASURY CASH AND CURRENT LIABILITIES General & Speciai Funds— ——Month of Aprii—— ——July 1 to April 30—— 


Recei pits— 1935 1934 1934-35 1933-34 
The cash holdings of the Government as the items stood perso — ms HE -% $ $ $ 
April 30 1935 are set out in the following. The figures are Miscellaneous internal rev... 115,603,263 
taken entirely from the daily statement of the United States 43,800,009 
Treasury of April 30 1935. 


Processing tax on farm prod'ts 
(Jah bo 6os He becensoéos 31,453,408 
CURRENT ASSETS AND LIABILITIES 
GOLD 


605,378,952 
1,220, 485,201 
270,014,046 
271,556,233 


15,164,834 
104,974,848 
32,008, 137 
23,792,233 


822, 230,465 
1,382,626, 209 
443,089,985 
284,837,439 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 
Principal—for’n obligations ndbdoese vnbuboodne 
Interest—for'’n obligations. 


394,175 
19,869,636 


64,355 
438,016 


8, 


$ 
708 ,833,986.85 


Liabtitites — 
Gold certificates: 


791,416,329.00 


All other 
Panama Canal tolls, &c 
Seigniorage. . . booer 
Other miscellaneous Sab Ooened 


4,601,208 


1,441,058 
2, 508, 767 

52,435 
2,336,053 


36,820,046 
20,915,207 
55,958,874 
43,636,394 


36, 469,692 
21,169,211 

130,501 
42,515,441 





Gold ctf. fund—Fed. 
Reserve Board... .5,078,310,115.48 


3,090,616,990 


ee 





—— -=— --— — 


182,278,365 


—— ee ee ee ee 


2,487,983,088 


— 


Paes GOS eeaceuecceaces 227,856, 758 








a 8, 


708 ,833 986.85 


Redemption fund— 
Fed. Reserve notes. 
Gold reserve 
Exch. stabilization fund.1, 
Gold in general fund... 


20 522,755.28 
156,039 430.93 
$00 ,000 ,000 .00 
$62,545,356.16 








8, 


708 833,986.85 


Note—Reserve against $346,681,016 of United States notes and $1,182,524 of 


Treasury notes of 1890 outstanding. 


Silver dollars ian the Treasury. 


SILVER 


$ 
295,401,792.49 
511,043,758.00 





Assets— 
Gold (see above) 
United States notes___. 
Federa 


Silver bullion(cost value) 
Silver bullion (recoinage 


Special depos. acct. 
sales of Govt. onn..2 
Nat. and other bank 
depositaries: 
To credit of Treas- 


To credit of other 
Govt. officers... 
Foreign depositaries: 
To credit of Treas- 


806 445,550.49 


LAabtitites— 
Silver ctfs. outstanding. 
notes of 1890 
outstanding 
Stiver in gen. fund 


Treasury notes of 1890 are also secured by 


: 
775,455, 108.00 


1,182,524.00 
29,807 ,918.49 








GENERAL FUND 


$ 

862 545,356.16 
29,807 ,918.49 
3,193,997 .00 
15,139,585.00 
1,148,904.00 
20, 100,816.00 
4,696,790.59 
3,436,574.25 
117,908,205.69 


9 639,702.58 
3,989,115.23 
113,882,333.87 


,238 ,647 ,000.00 


9,920 632.86 
26 374,452.39 


1,295,866.68 
1,357,611.83 


2,298,229.53 





re 2,465,383,092.15 


. — — 

Note l—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of the silver acquired under the Silver Purchase Act of 
1934 and the a‘mount returned for the silver received under the President's proclama- 


tion dated Aug. 9 1934. 


LiaAitites— 
Treasurer's checks out- 


standing 
Deposits of Government 
officers: 
Post Office Dept 


Deposits for: 
Redemption of Nat” 
bank-notes(5% fund 
lawful money) 
Retirement of add'l 
circulat’g notes, Act 
of May 30 1908_... 
Uncollected items, ex- 


806 445,550.49 


$ 
10,340,259.79 


2,505,262.27 


60 320,550.94 


23,788 ,044.02 


411,640,528.02 


14,709 ,693.03 


1,350.00 
7,359 ,870.63 





Balance of increment re- 
sulting from reduction 
in weight of the gold 


Seigniorage (see note 1)- 
Working balance 1 


530 665,558.70 


793 ,504,308.21 
129,634, 136.89 


,011,579,088.35 





l 





2, 


.934,717,533.45 





465,383,092.15 


Note 2— hy » aaa to the credit of disbursing officers and agencies to-day was 


$938 ,409.010.9 


$913,800 in "Federal 


Reserve notes. 


$1,148,904 in Federal Reserve bank notes. 


and $20,024,025 in National bank notes are in the Treasury in process of redemption 


Exrpendtiures— 
General: 
Departmental (see note 1).... 
Public bidg. coustruction and 
sites, Treas. Dept. (note 1). 
River & harbor work (note 1). 
National defense (note 1): 
i. sateseeesese »eeece 
= ace 
Veterans’ Admin. “(note pe 
Adjusted-service ctf. fund... . 
Agricultural Adjustment Ad- 
ministration (note 1) 
Farm Credit Admin. (note 1). 
Refunds of receipts: 
Customs. 
Internal revenue 
Process. tax on farm prod’s. 
Postal deficiency 
Panama Canal (note 1)..-.-..- 
mer gon to stock of Fed'l 


30,026,308 


1,695, 505 
5,008,851 


14,285,745 
32, 729,025 


65,300,852 
8,413,026 


1,372,780 
2,125,512 
3,379,421 
10,053,513 
951,821 


Civil -4- retirement fund 
(Government share) ......- 
For’n Service retirement fund 
(Government share) 
Dist. of Col. (Govt. share)... 
Interest on the public debt... 
Public debt retirements: 
Sinking fund 
Purchases and retirements 
from for’n repayments... 
Received from for'n govts. 
under debt settlements... 
Estate taxes, forfeitures, 
gifts, &c 


118,272,221 


185,557,150 





Et. «ssassoennaenonnne 517,246,359 





Emergency: 
Agricultural Adjust. Admin... 
Farm Credit Administration. 
Federal Farm Mtge. Corp... 
Federal Land banks 
Federal Emergency Relief Ad- 
ministration (note 2) 
Civil Works Administration... 
Emergency Conserva’n Work. 
Dept. of Agriculture—relief . - 
Public Works: 
Tenn. Valley Authority. ..- 
Loans to railroads 
loans and grants to States, 
municipalities, 
Public highways 
Boulder Canyon project. _— 
River and harbor work... .. 
Subsistence homesteads... 
All other 
Fed'l savs. & loan associa’ ns. . - 
Emergency Housing 
Reconstruction Finance Corp. 
(note 2) 
Fed. Deposit Insur. Corp_.-- 
Admin. for Indus. Recovery -. 


3,660,272 
13,745,440 


"4,202,757 
147,511,503 
149,582 


43,276,493 
1,123,034 


3,337,710 
4,636,000 


a@11,954,772 
15,527,722 
1,964,844 
8,473,537 
344,395 
24,741,110 
2,995,394 
1,389,783 


13,000,239 


1,247,503 





28,541,510 
3,537,863 
3, 383,007 


16,402,651 
28, 403,209 
40,118,471 


10,865,198 
5,089,994 
1,073,721 


2,615,507 
235,464 


163,686,612 


ee 


604,799,329 


—_ i 


3,253,496 
10,151,629 
10,018,478 

4,852,079 


111,929,553 
80,355,864 
25,615,648 


1,780,286 
17,499,000 


3,323,933 
17,291,255 
1,959,091 
9,017,068 


18,895,429 
167,300 
48.070 


52,564,975 
174,625 
725,666 


—:--—-- -—— 


306, 197,328 


23,050,911 
44,859,977 


178,082,836 
267,030,879 
463,056,348 

59,000,000 


479,826,838 
12,895,832 


18,193,272 
20,100,189 
26,565,459 
35,077,690 
7,420,635 
@9,060,860 
20,850,000 
159,100 
4,364,295 
677,914,358 


338,397,450 


557,250 


282,384,660 


67,374,149 
59,769,705 


176,525,905 
22,992,575 
415,916,423 

50,000,000 


240,041,362 
25,117,801 


11,661,757 
41,002,253 
622,202 
17,002,999 
6,994,219 
21,737,780 
20,850,000 
292,700 
5,700,000 
616,948,680 


351,976,000 


357,850 


15,000 





2,965,539, 789 


2,591,838, 460 





132,635,836 
61,345,731 


35,544,837 
974,083, 197 
11,032,871 


343,651,570 
79,305,131 


28,420,363 
74,312,460 


88,990,248 
280,393,103 
20,443,784 
126,024,931 
2, 266,517 
271,239,882 
21,920,736 
3,738,193 


326,658,461 
497,850 
10,032,627 


oe ee eee 


61,231,953 
49,170,382 
35,054,891 
36,410,087 


152,732,492 
683,238,723 


5,969,242 
24,489,000 


63,915,210 
197,052, 329 
14,442,351 
52,444,728 


98, 951, 345 
270,800 
50,000 


1,339,919, 774 
149,795,633 
4,767,888 


and are charges against the redemption funds and retirement funds for such notes. 369,623,465  2,893,538,328 3,230,583,751 


—_————_— _— = —_--—- — 


974,422,794 5,859,078, Ww? 


—_— —=_ =~ 


279,372,556 








- 


TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of February, 
March, April, “and May 1935: 


5, 822,427,211 


795,618,915 


—— 


Total expenditures....-..-.-. 


—_—_— _—_——— 


Excess of receipts.........-..-.- se-e-e-e-e 
Excess of expenditures 3, 334,444,123 


———_——— 


568,762,157 
Summary 

Excess of expenditures — . -. 

Less public debt retirements... 


568,762,157 792,144,428 
185,557,150 300,001,000 


2, 768,461,126 
338,954,700 


-— ee ee eee 


3,334,444,123 
352,348,850 


—-_ 


> ee ee ——— ee 


Excess of expenditures (excl. 
public debt retirements) 
11935 | May 1 1935 Trust funds, increment on gold, 
beat. &c., excess of receipts (—) or 
3 g < expenditures (+) 
1,041,639,513/ 1,052, 106,149/}1,018,584,787 
145,436,782) 167,105,226] 157,355,827 
3,562,747 2,135,154 3,193,997 
18,085,627 20,363,321 rery 
17,104,580 15,446,170 15,139,5 
1,065,948 1,727,323 1,148, 904 
4,725,405 3,411,327 4,696,791 
6,979,337 10.033,827 7,425,689 





383,205,007 492,143,428 2,429,506,426 2,982,095,273 


Holdings in U.S. Treasury) Fed. 1 1935 | Mar. 1 1935 


Avr. 





— 





~167,336,743 


2,262, 169,683 


+ 1,992,516,675 


2,484,660,103 


834,263,434 


2,147,831,339 


—21,432,375 


ee _) —_ 


3 
1,057 434,159 - 
361,772,632 


119,061,144 
2,616,347 
18,198,398 
17,172.770 
763,788 
4,860,682 
7,879,760 


1227 987,048 
156,039,431 


1,071,947,617 


Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes _. 
Net National bank notes. 
Net Federa! Reserve notes 
Net Fed. Res. dart notes. 
Net subsidiary silver 
Minor coin, &¢e 


Total excess of expenditures. . 
Increase (-+-) or decrease (—) in 
general fund balance 


-§11,124,339 +- 1,431,776, 353 


—__— o— eee 


—2,523,889,042 —647,204,707 





Increase (+) or decrease (—) in 
the pubic debt 

Public debt at beginning 
month or year 


—149,351,707 --39,228,9239 ++ 1,614,964,976 +-3,579,608,192 
28,817,452,098 


28 O08, 08, 391 


26,157,509,691 a. 003,144, 415 


_—_ — oe - -_— 


2,118,280, 762 2a, 668,106,391 





—_— —— —_—- — — 


#,118,280,752 


— ee ---— 


——_— 


Total cash in Treasury. 
Less gold reserve fund... 


Cash balance in Treas_. 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness 
Dep. in Fed. Res. bank _. 
Dep. in National banks— 
To credit Treas. U. S_. 
To credit disb. officers. 
Cash in Philippine Islands} 
Deposits in foreign depts. 
Dep. in Fed. Land banks. 


Net cash in Treasury 
and in banks.______. 
Deduct current liabilities. 


Avallable cash balance. 


1,238,599,939) | 
156,039,431 


272,328,497 
156.039,43] 


meee 


1.116.289 066 


*1227 646,396 


156,039,431 Public debt at this date 


eee 


Increment on 








Trust Funds, 
Gold, 
Recet pts— 
Trust funds 
Increment resulting from reduc- 
tion in the weight of the gold 
dollar. . 


1,082,560,508 1,071,606,965 


16,590,822 187,969,438 132,125,818 


l, 425 5,360,000 
409,967 
179,142 
.636. 90% 


1,562,315,000 
125,241,459 


23,240,608 
25,078,945 
1,238,371 
2,529,333 


1,325,435,000 
125,076,363 


1,238 647,000 
113,882,334 
9,920,633 
26,374,452 


2,298,230 
2,653,478 


409,052 1,536,143 2,810,863,442 
129,634,137 sees 


16,999,874 319,139,719 2,942,989,260 


—— a re eee ee —_ 


19,119,702 
24,824,750 
721,650 
2,693,160 


39,954,870 


ae eee ae eee —<— — 


2,125,392 
2,579,044 





Erpendttures— 
Trust funds 
Chargeable against increment on 
gold: 
Exchange stabilization fund-. 
Melting losses, &ec__....-. 
Payments to Federal Reserve 
banks (Sec. 13-B, Fed Res 
Act as amended) 


-- 


14,931,177 9,516,548 132,395, 384 108,725, 826 








2,465,383, 092 
530,665,559 


2,811,591,333 
492,198,898 


2,319,392,435/2 


2,580,431,133 
499,787,041 


2,933,579 520 
487,737,648 


em eee eee 


2.445,841,872 


2,000,000,000 2,000,000,000 


136,973 esececece 




















.080, 644, o92l2 1,934,717 ,533 





19,270,619 siathoe 


* Includes May %127,547,908 silver bullion 
not included in st :tement ‘Stock of Money.’ 


and 33,436,574 minor, &c.. cota 


— ee eee eee 


Total___. 51,802,976  2,108,725,826 


~~ -—-—--—-—-—--—-—-—-— «~ « 





Excess of receipts or credits... 834,26 2434 
Excess of expenditures a .992,516,6" , se 


=_-— —— 


GOVERNMENT RECEIPTS ANDJEXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for April 1935 
and 1934 and the ten months of the fiscal years 1934-35 
and 1933-34. 





a Excess of credits (deduct). 


Note 1—Additional expenditures on these accounts for the months and the fiscal 
years are included under Emergency Expenditures, the classification of which will 
be shown in the statement of classified receipts and expenditures appearing on page 5 
of the daily Treasury statement for the 15th of each month. 


Note 2—The expenditures of the Reconstruction Finance Corporation include 
excess credits of $161,051.62 for this month and expenditures of $487 ,364.959.05 for 





Financial Chronicle May 11 1935 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Dec. 31 
1934, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1933: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 


3160 


the fiscal year 1935 to date for account of the Federal Emergency Relief Administra- 
tion, in accordance with the Emergency Appropriation Act, approved June 19 1934. 

Note 3—This item represents seigniorage resulting from the issuance of silver 
certificates equal to the cost of silver acquired under the Silver Purchase Act of 1934 
and the amount returned for the silver received under the President's proclamation 


dated Aug. 9 1934. 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES APRIL 30 1935 


The preliminary statement of the publie debt of the United 





States April 30 1935, as made upon the basis of the daily 


Treasury statement, is as follows: 
hondse— 

2% Consols of 1930 

2% Panama Canal loan of 1916-36 

2% Panama Canal loan of 1918-38 

3% Panama Canal loan of 1961 

3% Conversion bonds of 1946-47 

2 % Postal Savings bonds (9th to 48th series) 


First Liberty loan of 1932-47: a 
3%% bonds $583,645,950.00 
4% bonds (converted) _. 3,978,950.00 
4% % bonds (converted) 322,065,950.00 


44% Fourth Liberty loan of 1933-38 (called 
and uncalled). b 


Treasury bonds: 
44%% bonds of 1947-52 
4% bonds of 1944-54 


$599 ,724,050.00 
48 ,954,180.00 
25,947 ,400.00 
49,800,000 .00 
28,394,500.00 

101,943 ,340.00 





909,690 850.00 
1,416,812,000.00 








758 ,955,800.00 
1,036,762,000.00 
489,087,100.00 
454,135,200.00 
352,993,950.00 
544,914,050.00 
$18,646,000.00 
755,477 ,000.00 
$34,474, 100.00 
1,400,570, 500.00 
1,518,858,800.00 
824,507 ,.900.00 
491,377, 100.00 
1,931,104,800.00 


3% % bonds of 1941 
3% bonds of 1943-45 
3%% bonds of 1944-46 


« 74 OF 


4% 





$855,263 ,470.90 


2,326,502 ,850.00 


12,211,864,300.00 





$15,393,630,620.00 


$416,602,800.00 
353,865,000.00 
418,291,900.00 
364, 138,000.00 
357 ,921,200.00 
558.819,200.00 
514,066,000.00 
686,616,400.00 
817,483,500.00 
502 361,900.00 
428 730,700.00 
276,679,600.00 
618,056,800.00 
455,175,500.00 
596,416.100.00 
1,293,714,200.00 
1,159,855,900.00 
$9,818,794,700.00 

4% Civil Service retirement fund, series 1935 
242,000,000 .00 


to 1939 
4% Foreign Service retirement fund, series 

2,619,000.00 
2,272,000.00 


1935 to 1939 
70,000,000 .00 


ury 
3% series A-1935, maturing June 15 1935.... 
1% % series B-1935, maturing Aug. 1 1935 
2% series D-1935, maturing Dec. 15 1935_. 
344% series A-1936, maturing Aug. 1 1936__. 
2% % series B-1936, maturing Dec. 15 1936_. 
2% % series C-1936, maturing Apr. 15 1936_. 
144% series D-1936, maturing Sept. 15 1936... 
143% series E-1936, maturing June 15 1936_. 
344% series A-1937, maturing Sept. 15 1937. 
3% series B-1937, maturing Apr. 15 1937____ 
3% series C-1937, maturing Feb. 15 1937___. 
2% % series A-1938, maturing Feb. 1 1938__. 
2% % series B-1938, maturing June 15 1938... 
3% series C-1938, maturing Mar. 15 1938__. 
24% series D-1938, maturing Sept. 15 1938_. 
2% % series A-1939, maturing June 15 1939_. 
1% % series A-1940, maturing Mar. 15 1940_. 





Certtficates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1 1936 
Treasury Bills (Maturtty Value)— 
Series maturing May 1 1935 
Series maturing May 8 1935 
Series maturing May 15 1935 
Series maturing May 22 1935 
Series maturing Muy 29 1935 
Series maturing June 5 1935 
Series maturing June 
Series maturing June 
Series maturing June 
Series maturing July 
Series maturing July 
Series maturing July 
Series maturing July 
Series maturing July 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Aug. 
Series maturing Sept. 
Series maturing Sept. 
Series maturing Sept. 
Series maturing Sept. 
Series maturing Nov. 
Series maturing Dec. 
Series maturing Dec. 
Series maturing Dec 
Series maturing Dec. 
Series maturing Dec. 31 
Series maturing Jan. 
Series maturing Jan. 15 
Series maturing Jan. 22 


dq 


wt 


‘ ,015,000.00 
5,075,000.00 
5,045,000 .00 
, 168,000.00 
” 
> 


N~> 


wt 


> 
* 


87,000.00 
39,000.00 


is | 


. 


as 


. 


,079,000.00 

,020,000 .00 
5,300,000 .00 
, 150,000.00 
, 185,000.00 
75,079,000 .00 
75,129,000.00 
75, 106,000.00 
75,185,000.00 
75,112,000.00 
75,024,000.00 
50,054,000 .00 
50,114,000.00 
50,052,000 .00 
50,125,000 .00 
50,079,000 .00 
50,185,000.00 
50,072,000 .00 
50,149,000.00 
50,006 ,000 .00 
50,07 1,000.00 
50,018,000.00 
50 062,000.00 
50 020,000.00 
50,155,000.00 


NSNNN NSIS Ss 
Crono Gc 


Gy 





10,235,685,700.00 


158,200,000 .00 


1,978,260,000.00 





Total interest-bearing debt outstanding ....._..-_..______. $27,765,776,320.00 


Matured Debt on Which Interest Has Ceased— 
Old debt matured —issued prior to April 1 1917 
Second Liberty Loan bonds of 


44% Third Liberty Loan bonds of 1928. ... 
3% % Victory notes of 1922-23 
4%% Victory notes of 1922-23 
gaat ~ | meee. 8 various interest rates 

. of inde €ss, at Various interest 
Treasury bills ose 


$1,518,400.26 


1,794,550.00 
2,923,800.00 
10,900.00 
787,200.00 
5,866,400.00 
14,286 ,000.00 
39,508 ,000.00 
359,850.00 





Debt Bearing No Interesi—~ 
United States notes 
Leas gold reserve 


$346,681,016.00 
156 ,039,430.93 


$190,641,585.07 


639,303 ,933.00 
2.035,834.86 


3,293,617.79 





Deposits for retirement 

Federal Reserve bank 
Old demand notes and fractional currency... 
= and Treasury savings stamps, unclassi- 


67,055, 100.26 


Balance end of month by daily statements, &c 
Add or Deducit—Excess or deficiency of receipts over 
or under disbursements on belated items 


Dec. 31 1934 
$ 
2,563,845,517 
—16,489,445 


Dec. 31 1933 
1,026, 148,623 
— 105,538,056 





Deduct outstanding obligations: 
Matured interest obligations 
Disbursing officers’ checks 
Discount secured on War Savings Certificates... 
Settlement on warrant checks 


Balance, deficit (—) or surplus (+) 


2,547 356,072 


37,139,410 
269 656,712 
3 887.295 
3,312,554 


313,995,971 


———— 





+-2223 360,101 


INTEREST-BEARING DEBT OUTSTANDING 


Interest 


Ttlle of Loan— 
2s Consols of 1930 
2s of 1916-1936 
2s of 1918-1938 


Certificates of indebtedness 

3s First Liberty Loan, 1932-1947__.........- J.-D. 
4s First Liberty Loan, converted 1932-1947.._..J.-D. 
4%e First Liberty Loan, converted 1932-1947._J.-D. 
4s First Liberty Loan, 2d conv., 1932-1947._J.-D 
48 Fourth Liberty Loan of 1933-1938 
4s Treasury bonds of 1947-1952 A.-O. 
3s Treasury bonds of 1944-1954. ............. J.-D. 
3%s8 Treasury bonds of 1946-1956 é. 
3%s Treasury bonds of 1943-1947. .........-.-. J.-D. 
3%s Treasury bonds of 1940-1943_._.......-- J.-D. 
3%s Treasury bonds of 1941-1943 M.-S. 
3%s Treasury bonds of 1946-1949. .........-.- J.-D. 
3s Treasury bonds of 1951-1955 8. 
3s Treasury bonds of 1941 F.-A. 
48-3 is Treasury bonds of 1943-1945 A.*O. 
34s Treasury bonds of 1944-46 A.-D. 
3s Treasury bonds of 1946-1948._.... .......- J.-D, 
3\%s Treasury bonds of 1949-1952___.......-- J.-D. 
2%s Postal Savings bonds................... J.-J. 
Treasury notes 


Treasury bills, series maturing— 


Jan. 
Jan. 
Jan. : 
Jan. ; 
Feb. 
Feb. 
Feb. : 
Feb. 
Mar. 
Mar. 21 


Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 


Dec. 31 1934 


x 
599,724,050 
48 954,180 
25,947,400 
49,800,000 
28,894,500 
158,300,000 
1,392,226,250 
5.002.450 
532,489,100 
3,492,150 


A.-O0.d3,189' 114.150 


758,983,300 
1,036 , 834,500 
489,087,100 
454,135,200 
352,993,950 
544,914,050 
818,646,500 
755,478,850 
834,474,100 
1,400,570.500 
1,518,857 ,800 
824,508,050 
491,377,100 
88 684,020 
9,586,377 ,400 


c75, 167,000 
c75,235,000 
c75, 144,000 
c75,200,000 
¢75,025,000 
075,327,000 
c75,320.000 
c75,090,000 
c75,065,000 
c75,290,000 
c75, 365,000 
c75,041,000 
c75,023,000 
c75,038,000 
c75,360,000 
075,248,000 
c75, 102,000 
c75,015,000 
c75,075,000 
c75,045,000 
c75,168,000 
c75,287,000 
c75,139,000 
c75,079,000 
c75,020,000 
c75,300,000 


920,610,567 


38,047,355 
68,193,738 
4 061,740 
660,742 





110,963,575 





+ 809,646,992 


Dec. 31 1933 
S 


59° 724,050 
48 954,180 
25,947,400 
49,800,000 
28,894,500 

1.753,601,000 
1,392,227 ,350 


1,036,834, 500 
489,087,100 
454,135,200 
352,993,950 
544,915,050 
819,097 ,000 
755,486,350 
834,474,100 

1,398,083,850 


68,633.500 
5,124,810,200 


c 100,050,000 
c75,020,000 
c75,523,000 
c80 034,000 
c60, 180,000 
c75,335,000 
c75,295,000 
c60 ,062 ,000 

c 100,027,000 

c 100,050,000 

c 100,263,000 

c 100,890,000 





27, 944,034,650 


484,547,991 
50,714,710 


23.450,261,380 


299,877,139 
64,389,095 





GRE RE, SE SS Se ee eee a28 479,297,351 23,814,527,614 
Deduct Treasury surplus or add Treasury deficit ... +2233 360,101 


PP iniwn.etasenese sounteoeereonsnssneseet b26 245,937,250 23,004,880,622 


a Total gross debt Dec. 31 1934 on the basis of daily Treasury statements was 
$28 478 663,924.70, and the net amount of public debt redemptions and receipts 


in transit, &c., was $633,426.00. 


of foreign Governments or other investments. 


+ 809,646,992 





b No reduction is made on account of obligations 
c Maturity value. 


d Includes 


amount of outstanding bonds called for redemption on April 15 1934. 


CONTINGENT LIABILITIES OF THE UNITED STATES, DEC. 3141934 


Detati— Princtpal 


Guaranteed by the Untted States: 

Federal Farm Mortgage Corp.: 
2% bonds of 1935- 
3% 


3% % bonds of 1944-64 


$ 
38,900 ,000 .00 
§42,678,900.00 
98,034,400 00 


~_-—-—"- = © @& «oa * = 


—-Amount of Contingent Ltabtlit:— 
T 


Interesta 


$ 
257,172.22 
3,160,045.88 
929,284.42 


otal 


$ 
39,157,172.22 


845,838,945.88 


98 963,684.42 


a 





*979,613,300.00 
Federal Housing Administration. . 
Home Owners’ Loan Corp.: 
4% bonds of 1933-51 
3% bonds, series A, 1944-52. _ _1,095,660,275.00 
2% % bonds, series B, 1939-49... 589,505,800.00 
144% bonds, series C, 1936_.._.. 49.736,000.00 
1%% bonds, series D, 1937.... 49,#43,000.00 
2% bonds, series E, 1938 49,532,100.90 


4,346 502.52 


b 
2,346,105.99 
6,754,753.94 

279,765.00 
326,894.65 
333,990.81 


983,959,802.52 


1,098,006,380.99 
596.260 .553.95 


59 ,015,765.00 
50,169,894.65 
49 866,090.21] 








ee 


*1 834,277,175.00 
Reconstruction Finance Corp.: 
2%% notes, series E 149,€21,666.67 
2% notes, series F 64,093. . 
3% notes, series G 16,000,000 .00 


10,041,510.40 


1,844,318,685.40 


157,226.06 
609 580.16 
228,260.87 
196,220.00 


149,778,892.73 
64,702,580.16 
16,228,260 .87 


2% notes, series H 19.622.000.00 
249, 336,666.67 


19,818,220.00 
1,191,287.09 ©250,527,953.76 


i ee 


-------.-- 3,078,806,441.68 


oe 





835,274,970.72 
bc gross debt $28,668, 106,390.98 
a’Partly estimated as to classification. b Includes amounts of outstanding bonds 
called for redemption on April 15 1934, Oct. 15 1934, and April 
eons Ma pril 15 1935, on which 














Total, based upon guarantees 
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CONTINGENT LIABILITIES OF THE UNITED STATES, DEC. 31 1934 
—-Amount of Contingent Liabtity— 





Princtpail Interest a Total 
On Credit of the United States: $ $ < 
Secretary of Agriculture. ........ &8,500,000.00 189,119.34 d88,689,119.34 
Postal Savings System: 
Funds due depositors. ...... 1,203,627,965.30 24,512,673.54 e1228,140,638.84 
Tennessee Valley Authority....-.- aetcuns® a - mneathnoas.... 3») Gameneestt 
Total, based upon credit of the yh 
Den Geibcctbeccoenace.. cenceseess cacseeecene 1,316,829,758.18 
Other Obligattons— 
Federal Reserve notes (face amt.). «_—-a-cenceee 9 cee neuer £3,202,046,800.00 





* Includes only bonds issued and outstanding. a After deducting amounts of 
funds deposited with the Treasury to meet interest payments. b $324.666.700 face 
‘ amount of bonds and interim receipts outstanding. c Does not include $3,585,- 
000,000 face amount of notes and accrued interest thereon held by Treasury and 
reflected in the public debt. d Funds borrowed by Secretary of Agriculture pur- 
suant to Sec. 4 of the Act of May 12 1933, upon cotton in his possession or control, 
for which the warehouse receipts for such cotton have been pledged as collateral. 
e Figures as of Nov. 30 1934—figures as of Dec. 31 1934 not available. Offset by 
cash in designated depository banks and accrued interest amounting to $557,267,- 
319.61, which is secured by the piedge of collateral as provided in the Regulations 
of the Postal Savings System having a face value of $581,124,634.9C: cash in 
possession of System amounting to $92,366.365.30 and Government securities with 
a face value of $576,586,810 held as investments, and other assets. fIn actual 
circulation, exclusive of $19,061,155 redemption fund deposited in the Treasury 
and $299,257,615 of their own Federal Reserve notes held by the issuing banks. 
Federal Reserve notes issued are secured by gold certificates in the amount of 
$3,316,200,000; United States Government securities of a face value of $241,400,000, 
and commercial paper of a face amount of $5,487,000. 


THE ENGLISH GOLD AND SILVER MAR CETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


April 24 1935: 
GOLD 


The Bank of England gold reserve against notes, amounted to £192,- 
556,403 on the 17th inst. as compared with £192,556,399 on the previous 


Wednesday. 
ne the week the Bank announced the purchase of £22,062 in bar 


goid. 

A total of about £990,000 gold has changed hands at the fixing during 
the week, and, demand being a little less keen, the prices recorded have 
shown a reduced premium over the gold exchange parities. 

Quotations during the week: 








Per Fine Equivalent Value of 
Ounce Sterling £ 
BE 143s. 7d. lls. 10.00d. 
Dt tbhiedsebsunhadesecnaenenen . 6d. lls. 10.08d. 
tt tient nada gennmnebes 143s. 84d. lls. 9.88d. 
Average of above 3 days......-..---- 143s. 7.17d. lls. 9.99d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th inst. to mid-day on the 18th inst. 
Exports 








Imports 

British West Africa... £138.00 MGGROTIMES. cccccccecece £315,750 
British South Africa. -_---~ 558,6 Di Dipitdcivauabebbene 137 ,497 
Tanganyika Territory - - - 18,569 Switzerland.-........-----. 8, 
I ne FO RD EE 144, 
British Malaya... .-- 25,667 Other countries........-. 
Si a+ keenesasene 185,319 
aT 17, 
Netherlands. _..._.. .--.- 704,158 
cia ow 1,361,252 
i a i 2,331,609 
Other countries... ......- ,162 

£6,308,181 £605,899 


The SS. Rawalpindi which sailed from Bombay = the 20 inst. carries 


gold to the value of about £148,000 consigned to London. 
The following are the details of United Kingdom Imports and Exports 


of gold for the month of March 1935: 


Imports Exports 
Ee a ne ee es = =—§ésp!' w@erre 
MG Eee eee eee as” =>—9§s_ Shee 
i a eo is SSeS Eee 
Sil AS TE I ne gene a a =—iC re 
8d, oie et Ree Ehasebedsesgivebee _——— ¢uneaona 
pA il TE ME Dee np an NTE ee mn NT es: i 
hl a IE I SE EE TEL ea 8 
ee ie ee ee ee haa eee 
British West India Islands and British Guiana --_- Ee 
TT 110 o needed diennaneeeemmeideDens rn | iieene 
gt ln a Ree IE LR kL pC A COE ee 
tin aj nee oem eanemnnsenbadeawsGhnoeodiawe ee 
eee i hee aes, | \' i eee ‘ 
I i i et etna 170,611 140,748 
nnn eee sessed oeeseebneean 123,764 459,601 
a ee Ea ie et ieee itebeeeen 10,095,683 4,445,313 
A lll A EI SEE ae ee eR l, ,966 8.8 
8 EI aR a a a ae a a hk EI A eR 
rr ee ee ta eabebeonee 34,761 20,800 
, ae el pt EGE IE Pee DT TE a tt =3§©—té‘ '? ean 
«nen cc nnnnenbaseéeédnoeoe a 60 
Central and South America (foreign)............  -....-- 251,879 

100,888 15,754 


ili ET ES AE ELS NT re ee 








£18,824,597 £5,420,393 
SILVER 


Owing to the Easter holidays the week under review contained onl 
three working days. The market continued to show a firm tone and wit 
speculative demand sustained prices moved a ig J upwards, reaching 
32 13-16d. for cash and 32 15-16d. for two months’ delivery to-day; these 
were the highest touched since October 1925. 

The Indian Bazaars, China and local and American speculators bought 
and the firmness was enhanced by the scarcity of offerings, which mostly 
consisted of resales. The rise attracted some profit-taking, but the under- 
tone of the market remains firm. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15th inst. to mid-day on the 18th inst. 








Imports Exports 

Aden & Dependencies... eae Gee... ....asesoeana £12,052 
I dn ie Fs Fe SR ee 13,392 
pS RE OEE Se ae ,010 
Jamaica and Dependencies - * FF 4a 300 
RE ec CE a c/_ Fe Saas 1,346 
(Sea eee , 000 
ee alee dk ddan 48,134 
i are ee ,0 
Ps i ak, te asian 91,010 
British West Africa. ..-.-- 1,977 
British Malaya_.._..----- 1,167 
Other countries......-.-- 2,601 

£200,226 £28,100 


Quotations during the week: 


IN LONDON 
—Bar Silver per Oz. Sitd.- 


IN NEW YORK 
(Per Ounce .999 Fine) 


Cas 2 Mos. 
Apr. 18..-------30 15-16d. 311-16d. Apr. 17..-.-.------ 67 14 cents 
Apr. 23...-------32%4d. 32 44d. Apr. 18....-----ce- 67% cents 
Apr. 24._..----- 32 13-16d. 3215-16d. Apr. 19.......-.--.-.- 67% cents 
Average of above Apr. 20....-------- 67% cents 
3 days..------32.042d. 32.167d. ASP. Bhocccesevocss 67% cents 
[| »* aap, 70% cents 


The highest rate of exchange on the New York recorded during the 
period from the 18th inst. to the 24th inst. was $4.85 and the lowest 


$4.83 4. 
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Stocks in Shanghai on the 20th inst. consisted of about 7,400,000 ounces 
in sycee, 266,000,000 dollars and 45,000,000 ounces in bar silver, as com- 
pares with about 8,700,000 ounces in sycee, 265,000,000 dollars and 46,- 

.000 ounces in bar silver on the 13th inst. | 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
May 4 May 6 May 7 May 8 May 9 May 10 
Silver, per oz.. 33 9-16d. Holiday 33%d. 32 13-16d. 33d. 33d. 
Gold, p. fine oz.144s. ld. Holiday 143s.7%d. 144s. 1d. 143s. 8d. 143s. 5d. 
Consols,2'4%. Holiday Holiday 88% 88 87% 87% 
British 3%% 
War Loan .. Holiday Holiday 106% 106 ¥¢ 106 106 
British 4% 
1960-90_.... Holiday Holiday 118 118 117% 117% 


The price of silver in New York on the same days has been: 


Bar N.Y. (for.) 73 73 72% 71% 71% 72% 
U.S. Treasury. 50.01 50.01 50.01 50.01 50.01 50.01 
U. S. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable each 
day of the past week 
May May May May a ad bart 
4 6 7 8 9 10 
Per Cent of Par 
37 38 38 


Aligemeine Elektrisitaete-Geselischaft(AEG) 38 38 38 
Berliner Handeis-Gesellschaft (6%)-........ 111 111 111 lilt 109 ‘+110 
Berliner Kraft u. Licht (8%)-.............. 134 134 133 134 135 135 
Commers-und Privat-Bank A G........... 95 94 93 93 94 04 
Dessauer Gas (7%) ......-...-....-.------ 124 124 124 124 124 125 


Deutsche Bank und Disconto-Geselisohaft.. 95 94 04 93 94 94 


Deutsche Erdoel (4%)...............-.--. 108 108 108 107 108 108 
Deutsche Reichsbahn (German Rys) pf (7%)123 123 123 123 «4123 ~=«=123 
0 EES 95 04 94 03 04 G4 
Farbenindustrie I G (7%)-................ 142 142 143 143 143 144 
CE Ce nn nnnesanuanen 124 124 124 124 124 #=125 
Hamburg Electric Werke (8%) ............ 128 128 128 128 128 127 
ih} 2htth atti eetinn eeneeseananet 33 33 33 33 32 33 
Mannesmann Roehren................... 80 80 79 79 79 80 
Norddeutscher Lioyd.................... 36 36 35 35 35 35 
CO EE A 161 161 161 161 161 162 
ah e Braunkoble (12%)............ --. i ae ee a 
Salsdetfurth (74%)-.-.................. 164 166 166 - 165 165 
Siemens & Halske (7%).................. 155 155 154 154 154 156 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 


April 30—The Miners National Bank of Butte, Butte, Mont__-.-_- $1 
President, A. J. Lochrie; Cashier, T. J. Fenlon. Conversion 

of the Miners Bank & Trust Co. of Butte. 
April 30—Virgin Islands National Bank, St. Thomas, Virgin 

ee, Ge CD ES BR iv vdidddédnddancsessesemnbsoar 150,000 
Capital stock consists of $25,000 common stock and $125,000 
referred stock. President, Patrick J. Fitzsimmons; Cashier, 

ferbert E. Lockhart. Primary organization. 
VOLUNTARY LIQUIDATIONS 


April 30—The First National Bank of Ogden, Iowa._.._....-.-.-- 50,000 
Ee a ee $25,000 
I i i ie 15,000 
ll REE Pe Sarre ,000 
Effective April 16 1935. Liq. agent: Arnold Boehm, Ogden, 
Iowa. Not absorbed or succeeded by any other banking 
association. 
April 30—The First National Bank of Montgomery, Minn--.-.-_-.- ~~. 30,000 


A keene een dn $25,000 


I i a a ee t 
Effective April 29 1935. Liq. agent: Theodore Albrecht, in care 


of Northwest Bancorporation, Northwestern Bank Building, 
Minneapolis, Minn. Not absorbed or succeeded by any other 


banking association. 
BRANCH AUTHORIZED 


April 30—Virgin Islands National Bank, St. Thomas, Virgin Islands. 
Location of branch: City of Christainsted, St. Croix Island, Virgin 


Islands of the United States. Certificate No. 1170A. 


DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 


have not yet been paid. . 
The dividends announced this week are: 



































Per When | Holders 
Name of Company Share | Payable\of Record 
Allied Laboratories, Inc. (quar.)...-...-------- 10ct\July Il/June 25 

Convertible preferred (quar.).-..-.--------- 87K%ct\July 1\June 25 
Amalgamated CE h50c \July 1iJune 19 
American Capital prior preferred (quar.)..-..--- $1%, |June 1)/May 15 
American Thread Co., Inc., 5% pref. (8.-a.).-.-- =) July 1)May 31 
Art Metal Works (quarterly) .......---------. 10c |June 21\June 11 
Atlantic Refining Co. (qQuar.)........-------.-- 25c |June 15|May 21 
Automotive Gear Works, Inc., conv. pref. (qu.)._| 4l4c |June 10|/May 20 
Avon Geneseo & Mt. Morris RR— 

3%% gtd. preferred (semi-ann.)......-..-.. $1.45 |July 1)June 26 
Baldwin Co. 6% pref. A (quar.)..--.--------- $15 June 15|May 31 
Bankers Nat. Investors Corp. (Dela.) (quar.) ... May 25) ay 10 

60c. preferred (quarterly) ........--------. 15c |May 25)/May 10 

oo £5 7 0 |] aa 32c |May 25|May 10 
Baton Rouge Elec. Co. $6 pref. (quar.)..--.---- $144 |June 1/May 15 
Bigelow-Sanford Carpet preferred (quar.)-...-.-. $174 June 1)May 18 
Boot Mills \quertersy) PE OEE EP PO $1 |Ma hae pani 
Boston & Albany RR. Co....-.-.------------- 32% June]30|May 31 
Boston RR. Holding Co. 4% pref. (semi-ann.) _- $2 |Julyg 10\June 29 
Boston Warehouse & Storage Co. (quar.).-..-_- $1 4 Junetso)]......-. 
Bridgeport Machine Co. preferred.......-.--..- h$1 |May31|May 20 
Brown Shoe Co., common (quarterly)-..--.---.-. 75c |June 1/May 20 
Central Arkansas Public Service Corp.— 

7. (i... 2k. apse bbboetabneovese 1%% |June} 1)/May 18 
Ci  ennennsnne 5c |May 25|\May 15 
Central Vermont Pub. Serv., $6 div. series (qu.)_| $l 4 Maytl5 a 30 
Champion Coated Paper (quar.)......---.---- $1 |May}15|May 10 

A ene $1% jJuly, 1/June 20 

Special preferred (quar.).....----------.---- $1% |July Il/June 20 
Champion Fibre 7% preferred (quar.)......-.-- $1%4 |July! 1/June 20 
Chicago Corp., $3 conv. preferred __...-.-...---- h25c |June |1|May 15 
Citizens Gas Co. of Indianapolis 5% pref. (qu.)._| %$1% Junct 1|/May 20 
Coast Counties Gas & Elec. Ist pref. (quar.)....| $14 |June]15|May 25 
Coca-Cola International Corp. (quar.)....---.- $4 |July 1/June 12 

Class f pemtonpual) ceweocsescosesconesce 33 yu ‘7 cone 12 
Coee-Oole (GURTEETID) «oc ccccceccccecesesosses 

Class A jo eee OE SEE ER ae $1% iJuly 'liJune 12 
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P When | Holders 
Name of Company Payable\of Record Name of Company 








3 


When 
Payable| 
July 


Sy 











United States Gypsum (quar.)................ 
erred (quar.) 

Universal Winding Co., pref. (quar.)........- 

Virginia Coal & Lron (quarterly) 


Collins & Aikman Corp. preferred (quar.)-..--.-- June 1' May 
Columbian Carbon Co. (quarterly) June 1 May 
Commercial Credit Co., c A conv. receipte— June 29 June 

8% preferred B receipts 50c |June 29 June 

7% Vet preferred receipts June 29 June 

6%% ist preferred receipts June 
Compressed Industrial Gases (quar.)....-...--- 50c 15) 
Congoleum Nairn (quarter] 5\June 
Connecticut & Passummpsic Rivers RR. (s.-a.)..- , 
Continental Casualty Co. (Chicago) (quar.)-..-.. 
Corrugated rape Box, Ltd., 7% pref 
Crown Drug, 7% preferred (quarterly) 

Crow's Nest Pass Coal Co., Ltd 

Crown Zellerbach preferred A & B 

Crum & Forster Insurance Shares A & B (quar.). 
pe A it Si. nnceseneeeenee 290c0ecneedeeeseese 

Preferred (quar.)..-.-.-. ere eee 
Cushman’'s Sons. $8 pref. (quar.).......---..-.- 

7% preferred (quarterly) 

Detroit Pa Products Corp. — 
Detroit Toledo & Ironton RR. ( 
Dictaphone Corp 

Preferred (quar.) 2OnG0eeGseserecooseooecoos 
Doehler Die Casting, $7 preferred 
Dominion Textile (quar.)..........-.-------- 

Preferred (quar.) 

Eastern Utilities A 

Eastman Kodak (quar.)-.-....-------.------ 
Preferred (quar. 

El Dorado Oil Wor 

I en ail en tsb elle oo mei tihitins n igalialie en on tne ee iendinds 
Elmira & Williamsport RR., 7% pref. (s.-a.)..-.- 
El Paso Elec. Co. (Texas), 6% pref. (quar.)..-.. 
Ely & Walker Dry Goods (quar.).......-..-..-- 

First preferred (semi-annual) 

Second preferred (semi-annual) 
Employers-Reinsurance (quar.).......------. 
Ewa Plantation Co. (quarterly) 

Faber, Coe & Gregg (incr ) 
pamereo Sugar Co., common (resumed) 
Falconbridge Nickel Mines 
Firestone Tire & Rubber Co., ve. _situae) intestinal 
Fishman (M.H.) 7% ser.A & ref. (quar.) .-- 
Franklin Simon, preferred  f} 
General Motors Corp., common (quar.).....-- 
$5 preferred (quarterly) 
Glens Falls Insurance Co. (quar.)...........-- 
Greens ES. (SEFOME.) .cccccceceqccccacesess 
Greyhound Corp... preferred (quar.) 
a & Co., 7% preferred (quar.).....- 
Gulf State Utilities Co., $6 pref. (quar.).....-- 
$5% preferred (quarterly 
[ie i Ss seedneaceeeeees 
DD (GRRE. wccncpocesaccececccosoosesces 
Hazeltine Corp. (quar.) 
Hinde Dauch Panar Co. 6% preferred 
fires .Chas. E.) Co., class A common (quar.)-.. 
lomestake Mining (monthly) 


Extra 
Hope Webbing Co. .-.-... nda nonenomedne 
Imperial Oil (semi-annual) American Investors, preferr i Dida aides 


pecial American News N. Y. Corp. (bi-mo.)_.....-- 

Indianapolis Water Co— American Paper Goods (quarterly) 

5% cumul. preferred series A (quar.)_..-.-.-..- uarterly 
International Mining Corp ] 1 |, ee ea a AL AEA RE 
International Nickel Co. of Canada (quar.)--.-- 

7% preferred (quarterly) f ; 

7% preferred $5 par (quar.)..-..--.-------- "4 Ameri Re ) 
International Petroleum (semi-annual) American Kepublics Corp. (initial) 

Special American Smelting & R ng lst pref. (quar.)- 
Joliet & Chicago RR. gtd. com. (quar.) 


° 2d preferred (geese) «AE Via EE 
Kaufmann Department Stores, Inc., pref. (qu.) American Steel Foundries, preferred 
Kentucky Utilities, 7% junior pref, (resumed) - - American Tobacco Co., common 
Landis Machine 


Common B 
Lincoln Stores (quarterly) American Water Works & Electric Co., Inc.— 
Preferred (quarterly) i TLE A OLED cE ALI 
Marion Mfg. Co. (quarterly) Amoskeag Co., commen 
Matson Navigation (quarterly) Preferred (semi-annual) 
Mercantile Stores, preferred (quar.).....-.-.-.- Amparo Mining 
etal Textile Corp., participating pref. (qu.)-- Archer-Daniels Midland (quar.)............-.-. 
Motor Fiaance Corp. (quar.)......--..--.-.-. tra 
National Bond & Share Corp. Cork (special 
National Dairy Products (quar.)...........-.-- Jorp., preferr 
eferred class A & B weed Asbestos Mfg. Co., $1.40 conv. pref. 

Nebraska Power, 6% preferred (quar.)..-....-.- 1.40 convertible preferred 

7% preferred (quarterly) 
Newmarket yj (quarterly) 
Northern Pi i Pn 2. 6. ddddaosaddoe 
ners River Insurance (quar.)......-..-...-..- 

xtra 


An 
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Sombscocnenssaa one ebane 
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R 


oS 
o SHER aSonnmmmoooonde 
— NOK Dodie bo 


SEAT SSS 





. & Electric (quar.)...........- 
rape Juice Co. 7% pref. (quar.).....-.-. 
Western Public Service Co. $1 % pref. A (quar.)-. 
$6 preferred B (quarterly) 
Westminster Pa ie Bee OVE) co cccoescoes 
Wheeling Electric 6% pref. (quar.)..........-- 
Whitaker Paper Co., pref. (quar.)...........-. 
Wilcox Rich, conv. A 
Williams (J. B.) Co. (quar.) 
Woolworth (F. W.) Ltd. (England)— 
American deposit receipts ord. reg. (interim) _'zwl1s 6d 


Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


Per When | Holders 
Name of Company. Share. |Payable 


Acme Gas & Oil, Ltd June 29 
Acme Wire Co., vot. tr. ctfs. for com May 
Affiliated Products (mthly) June 
Agnew Surpass Shoe Stores, pref. )quar.) ....-..- July 
Albany & Susquehanna RR. (s.-a.)..----.----- July 
Albany & Vermont RR May 
Alexander & Baldwin, Ltd. (quar.)......-.-..-- June 
Allegheny Steel June 
7% preferred (quarterly) June 
Allegheny & Western Ry. (semi-ann.)......-.-.- 
Allen Industries 
$3 Fg piste (quarterly) 
Allied Laboratories convertible preferred (qu.)- 
a Dt Gla» desneeeneeesoeneoses 


y 
uarterly 
% preferred (quarter 
7 erred (quarter! 
7% preferred (quarterly) 
Si 2 ae, DE naneceseencesce cose 
American Business Shares 
American Can Co., common (quar.) 
American Chicle (quarterly) 
Special 


American Envelope, 7% pref. A & B (quar.)---- 
7% preferred A & B (quarterly)_._....-.------ 

American & General Securities, c A (quar.).- 
$3 preiares (quarterly) 

American Hardware Corp. (quar.)........--- 
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1.40 convertible preferred 
ted . let p 

Associated National Shares, A bearer 
Atlantic Coast Line, preferred 
Atlas Powder (quarterl 
Automatic Voting M ine Co (quar.)....... 
Bamberger (L.) & Co. preferred (quar.)..... 
Bandini Petroleum (monthly) 
Bangor & Aroostook RR. Co 


Preferred iquasterty? 
~~ & Shippers Ins. (quar.)............ 
xtra 
Beacon Mfg. Co., 6% preferred (quar.) ....-.-- 
Belden Manufacturing (quar.)---......-.-.---- 
Best & Co. (guar.) Bea TE, ee 
Blackstone Valley Gas & Electric (s.-a.)_.....- 
Blauner’s, Inc. (quarterly) 
eferred arterly) 


Pr 
ee Bros. 
preferred (quar. 
Blue Ridge Corp., $3 conv. pref. (quar.).... ~~ 
Bohack (H. C.) Co., lst preferred 
Bohack Realty. 7% preferred 
Borden Co., common (quarterly) 
Boss Mfg. Co., common 
Boston  dratdeanaas gf | eee. 
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Ohio Public Service Co. 7% 

6% preferred (monthly) 

5% preferred (monthly) 
Onemea Sugar (monthly 
Orange County Telephone, 6% pref. (s.-a.)_.-- 
Parker Pen Co. (quar.)----- sch taint inthe ulin 
Paterson (Wm.) Co., 7% pref. (quar.)...-..-..- 
Patterson-Sargent (quarterly) 
Plymouth Fund 
Ponce Electric 7% ae. (quar) wintieaesmsartpanis tena 
Portland & Ogdensburg a2 .com. (qu.)-.-.-. 
Potomac Electric Power 5% % pref. (quar.)_.-.- 

ee  . divandis euuebeeaeha 
Prentice Hall (quarterly) 

Preferred (quarterly) 
Public Electric Light 6% pref. (quar.)_.......- 
Public Service Co. of Colorado— 
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7% preferred (monthly) 
6% preferred (monthly) 
» preferred (monthly) 
Purity Bakeries (quarterly) 
Reliance International Corp. preferred 
Rolls-Royce Ltd. Amer. dep. rec. ord. reg 
Savannah Elec. & Power Co. 8% deb. A (quar.) 
7%% debenture B (quar.)_...... -----__-_- 
7% debenture Sy SITTIN crus sheds leith inee arabia a 
6%% debenture  } eee 
Seaboard Oil of Delaware (quar.).........___. 


Extra 
Secord (Laura) Candy Shops (quar.)__...___-- 
Standard Coosa-Thatcher Co., 7% pref. (quar.)- 
Timken Roller Bearing (quar.)........_.-.__- 


Extra 
Toledo Edison Co. 7% pref. (monthly) 
6% preferred \monthly) 
5G, preferred (monthly) 
Trinidad Leaseholds, Ltd., ord. reg 
Trust Shares of America, coupon 
Registered 
Underwood Elliott Fisher Co. (quar.)...____-- 
i ne. - openaueeeede opedooud 
Union Pacific common uarterl 
Union Tank Car Co. (quarterly) uarterly 
United Oil Trust Shares series . Canadian Converters (quar.)_......-.......-- 
™ Series H bearer Canadian Foreign Investment (quar.)......--- 
United States Freight Co (quar.).....------.-- ig ee ae 


Brach (E. J.) & Sons 
ae tyee (quarterly) 


Corr SSSSascah 


~~) 
bat et beet Oy 


Brooklyn Edison (quarterly 
Brooklyn-Manhattan Trans 
Brooklyn Tel. & Messenger (quar.)....-.-...--- 
Brooklyn Union Gas (quarterly) 
neces Pipe Line (quarterly) 
re, 2... snsceeeeeueseece 
Buffalo Ankerite Gold Mines (quar.).......-.-- 
Burroughs Adding Machine Co 
Byron Jackson (quarterly) 
Cables & Wireless Holding, Ltd.— 

Amer. dep. rec., 54% pref 
Cabot Manufacturing (quar.)......-....--- denis 
Calamba Sugar Estate (quar.)..-.........-.--- 
California Packing 
California Water Service, 6% pref. (quar.).--. 
Campbell, Wyant & Cannon Foundry 
Campe Corp.. common (special 
Canada & Dominion Sugar, Ltd. (quar.).....-- 
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Per | When | Holders ; Per | When | Holders 
Name of Company Share | Payable of Record Name of Company Share \ Payable\of Record 

Canadian-Hydro Electric, pref. (quar.)....... r$l% |June 1/May 1 Empire Power Corp. participating preferred .. 50c |May 20|/May 13 

Canadian Oi) Cos., Ltd. (quarterly)... --...__- r12 “A May 15|May 1 Eppens, Smith & : Go. Seint-annual__......... $2 aus. iJuly 27 
8% preferred (quarterly)... .2..2.222222222 2 |July IijJune 20 Equity Corp. $3 conv. pref. = ae ssebscesces | a7sge June 1)May 25 

ey Co ,7% preferred (quarterly). ..... -| $1 July i1/June 20 Equity Fund, Inc. jqunster tt) c6bheneeddemetn May 15 Apr. 30 

on preferred (quarterly) ---............... $1 Oct. 1)Sept. 20 Erie & Pittsburgh RK "7% gtd. (quar.).... 87 sc June 10|/May 31 
na Teiep. & Teleg. (quar.)............-. $2% |July lijJune 24 7% Guaranteed (quar.). bbnondeeenesenensas 87 Sept. 10)Aug. 31 

Catawissa RR. Co., Ist preferred (s.-a.)_...... l May 22/May Il 7% guaranteed (quar.)................ 87 Dec. ov. 

oo referred (semi-ann.)............--..-- l May 22/May 11 Guaranteed termente (quar.)............ June i|/May 31 

pillar Tractor (quarterly) ............... 25c |May 31|May 15 Guaranteed betterment (quar.)............. 80c |Sept. 1|Aug. 3 
ona obese shhengcgonsenececssecqseccoses 25c |May 31|/May 15 Guaranteed betterment (quar.)............- 80c |Dec. 1/Nov. 30 
Rapids Mfg & Power Soman Peouseceosces 75¢ |May 15 . 30 Ever-Ready (Britain) (final) ................ Gas lneae calucenude . 

Central Cold Storage (quar epeeceeanoooonse 25¢ |May 15|May 5 Farmers & Traders Life los. (quar.)........... 32 July il\June il 
Central — a Ligne & Prower— | ART SS EE OLT TE: 2 Oct. 1/Sept. il 
Central isan (quar ) ae $144 |May 15/Apr. 30 Faultless Rubber (quarterly)................. July ijJune 15 
caveat Valley Electric Property— Federal icky Traction, pret tt Pp stone ol $1 ¢ June 1|/May 15 

titi ap-honoouninaedeece $1% iJune i1/May 15 Filene’s (Wm.), Sons tr uar.)...........] §$1% |July ljJune 20 

Cents ugal iPipeGorp. GP Po cccanveascececes 10c |May 15\May 6 Fire Association of Philadelphia eS WR, 1 |May 15/Apr. 26 
ee Sdsccecsocnccesesoccessosooccces 10c . 15|Aug. 5 Fisher svourtang Mills, 7% pref. (quar.).......- $1% |July IjJune 15 
SSO seweoeononsonegneseocceces 10c |Nov. 15|Nov. 6 Pe See End dos dcbe bee bendebenebeanoe l June 1|/May 15 

omny & telbboa Mills, pref. (quar.)........... 31% |\June 1i/May 20 Fitz Simons & Connell Dredge & Dock (qu.)...| 12%ec |June 1/May 21 
RSS OSSOS0SSOOSeaDeSOoeepoocencoce 15c |May 15|/May 1 Flordia Power Corp., 7% pre. A (quar.).......| $l June 1|May 15 

Chainp ion Oil Products, pref. (quar.)_...... lsc |May 15/Apr. 30 7% preferred (quarterly)...._.._..._..._.- 87 34¢ June 1|/May 15 

Chartored Investors, Inc., $5 . (Quar.).... | June l1|May 1 Florsheim Shoe Png Soy | GP Dob secccaa ee 2 July IljJune 15 

Chesapeake & Ohio. prefe (semi-ann.)_..-. 3% \July ljJjune 7 Ciags B (GURPOSTEY) « co ccccccccccccccccccece Oct. 1 t.16 

Chester Water Service Co. $5 pref. \quar.)....| $1% |May 15|May 4 Class B pauarseri7) mm hegwneitdnattaaki dala 12%c |July iiJune 15 

Chestnut Hill RR. Co. (quar. EEN 4 cr SUR? ON 75c |\June 4|\May 20 * ff  ,_, Gea apappene 124ce t. 1\/Sept.15 

Chicago Junction Rys. & tkyds. Co. (qu.) $2 4 July ijJune 15 Food Machinery Corp. of N. Y.— 

6% Tt) .9e@ceceeesecguecs $1 July ij/June 15 644% pref | (monthly)........... utedea 50c |May 15)May 10 

Chicago Mail ST DU Ponsdtecoesesasested 25c |June 1|/May 10 644 % preferred ewe Ai ae i tastes Set tntnenttaatnttiele 50c |June 15\/June 10 
Gh achtndienbhene$oe+neeecnacesnesooed 12%c |/June 1|/May 10 644% preferred (monthiy)................. 50c |July 15\July 10 

Chi Yellow Cab (quarterly)............-- 2 June 1/May 2 ei prefer UE Pocecocccceseseess 50c |Aug. 15|/Aug. 10 

omer ae Ge, GOED) cocccecctesccenecs 25ce |June 29\June 1 QZ preferred (monthly)_................ 50c |Sept.15)Sept. 10 

OO O28 S006 ea cecsescesococonccececeeese 25c |June 29\June 1 Ford otor Co. of Canada, Ltd., A & B_.....| r50c |May 28/May 8 
Cincinnati Advertising Products............-- 25c |May 15|May 5 Fort Wayne & “ackson KK. 5% % pref. (s.-a.)_- $2 Sept. 2\/Aug. 20 
2 OnSesoeseegescoceegeosesoscooosese 13%4e May 15\May 5 Fourth National TD. .<-anebdtieeuie daniia 6 May 14|May 7 
Ciucinnati Northern RR. ,\eeml-ena \ Weegee July 3ijJuly 21 Freeport Texas (quarterly) .................- 25c |June 1|/May 15 
Cincinnati Union Terminal, preferred (quar.)_..| $1 July i1jJune 20 6% preferred (quarterly) .................. $1 Aug. IljJuly 15 
> see Ye Seog $l Oct. 1/Sept. 20 Fuller Brush Co., 7% preferred (quar.)........ $1 July ljJune 25 
PO Dt Joddoeegnncesceseoeecesees $1% |Jan.1°36) Dec. 20 General Cigar, y an erred (quarterly).......... $1 June 1\Mar. 30 
er Ice & Fuel sis ng dca diveikdiad 50c |June 29'June 15 Genera! Foods a eG, 5c |May 15|May 1 
644% preferred (quarterly).............-.-- $1% \June 1\/May 15 Georgia RR. & Banking Tr icée00900060006 $2\% iJuly 15\July 1 

Clark Equipment . sthdenddnubéégineeedisntebbt 20c |June 15|/May 28 Gilmore Gasoline Plant No. 1 (monthly)... - 20c |May 25|May 23 
Pr a taddipee tine eovedouteaou $1% |June 15|)May 28 Globe Democrat Publishing preferred (quar.)...| $1% |Juae 1|/May 20 

Clearfield & ~ BATE ODS eee $1% iJuly IijJune 20 Globe Underwriters Exchange. ..............-. 25c |June 1/May 15 

Clear Springs Water Service §6 pref. (quar.).... 3133 May 15|May 4 Ge Ce Cl. D.. pnndnccnweesennccesuaneé 40c |June 10|/May 3l 

Cleveland ngatete [lluminating, pref. (quar.) .. 1 June l1|/May 15 Pie bbe ©4ethoandibne 1660s 466540000000b06 June 10)/May 31 

Cleveland & Pittsburgh Ry. 7% guar. (quar.)._..| 87c |June 1/May 10 Goodyear Tire & Rubber Co. Ist pref__.......-. $1 jJuly iljJune 1 
7% guaranteed (quar.)_..............-- ee 87 %c |Sept. 1\Aug. 10 Goodyear Tire & Rubber (Calif. ‘ isan eave h50c j\July i1jJune 21 
7% aranteed (quar.)_.... ecececooce -----| 87 %e |Dec. 1/Nov. 9 Gottfried Baking Oo., een preferred (quar.)... is July ijJune 20 
Special guaran 1 aa I Pe ARE June 1|May 10 Preferred (quarterly)... __...._._.._.-_- l Oct. 1/Sept. 20 
Special guaranteed (quar.)...............-.- 50c |Sept. 1/Aug. 10 Grace (W. R. we Co., oref. 6% (semi-annual) -- June 29/June 27 
8 Dt UP onenegenesenncees 50c |Dec. 1)Nov. 6% preferred (semi-annual).........._.___- Dec. 30|Dec. 27 

Climax Molybdenum S >» Ete 5c |June 30) June 15 Grand "Ra ids & Indiana Ry. (s.-a.)........-.- $2 |June 30\June 10 

bvcccceuneceses buiseeseuceequnees 5c |Sept. 30 Sept. 15 Grand Union $3 conv. preferred_............. |A37%c |June 1/May 10 
Dead panini nenenniintibe 5c |Dec. 30/Dec. 15 Great Lakes Dredge & Dock Co. (quar.).....-. May 15|May 4 

Colgate Palmolive Peet GG Po cccccouaee 12%c |\June liMay 6 Great Western Electro-C nee babsebtenese 2 |i|May 15\May 65 
ol, GR SN ee ORS: $14 iJuly iliJune 5§ Greene Cananea Cop pper Co ., com........-..-- 2 |May 20)/May 10 

Columbia Gas & Electric Corp.— Greening (B.) Wire Co., ret. ( (quar. Jocccossce $1% |July ijJune 15 
6% cum. pref., series A (quar.)_..........-- $1 May 15\Apr. 20 Gresson Consolidated Gold SER Dcoescceoece 5c May 15\/Apr. 30 
5% cum. pref. ‘series No. 24 Di DPcanéwendd l May 15/Apr. 20 Gurd (Chas.) & OCo., pref. (quar.)... .......- $1% {May 15|\May 1 
5% conv.cum. preference (quar.).........-. $1 May 15/Apr. 20 mie” Water Co. POG.) sacccecesces 75¢c |June 1\|May 15 

Columbia Pictures Corp., pref. (quar.)........ 75c |June i|May 15 0 7 prcures & A -— lrewsdéeaeonerboeswe 43%c |June 30\June 17 

Columbus & Xenia RR. Co____.._.___.-_---- $1 |June 10)\May 25 Hale igane | RR 1 June 1|)/May 15 

Commercial Credit Co., class A conv. (quar.)-- 75c |June 29/June 10 Hancock Oil of Calif... A & B (quar.)........-.-. 25c j|June 1|)/May 15 
8% ae B (quar. Eee ers oer FON 50c |June 29\June 10 Harbison-Walker Refractories Co _.....------ 25c |June 1|May 15 
ye SS eee 43%c |June 29/June 10 yy _. A= errr 1 July 20\July 8 
6% % Ist preferred (quar.)...........-...-. $1 June 29}June 10 Hardesty (R.) Mfg. Co.,7% pref. (quar.)...-.-.- l June i|May 15 

Concord Gas Co., 7% pref. 5 quer em eetniamental 31% May 15)May 1 7% preferr (quarterly Seoeeeseenncoonnecs l Sept. 1)/Aug. 15 

Confederation Life Assoc., eT (quar.)_-. $1 i|June 30) tune 25 7% preferred lauarceriz} aimee erneoneed 1 Dec. I1|Nov. § 

RS Eg DES Sept. 30 Sept. 25 Hartford Times preferred (quar.).........-.-.- 75¢ |May 15|May 1 
EE i iin tlle ti ie eines 1 |Wec. 31|)/Dec. 25 Hart (J.) Inc., $3 preferred (quar.)..........-- 75c |May 15\May 1 

Connecticut Light & Power, 64% pref. (quar.) 3 % iJune 1)/May 15 Havana Electric < Utilities 6% Sliveesséoanbus h75c |May 15|May 1 
SP RR OER POA 1% |June 1)May 15 i a na ale eine ea geatnnt $1% |July tljJune 1l5e 

Connecticut Power (quarterly) .............-.. 62 4° June l1|/May 15 Hawalian Agricultural (monthly)..........-.-.. 20c |May 28/May 31 

Conneaians Ry. & mains “(eunteaciy) beboata $1.125 |May 15 Apr. 30 Hiawalian Commercial & Sugar (quar.)......-.. 75c |May 15|\May 4 

% peiures at cna ia oneal $1.125 |May 15 Apr. 30 Hawaiian Electric Co, (monthly).........-.-.-- 15c |May 20)May 15 

Oounna Shoe Machinery Corp., common.....-- 12%c |June 1)May 20 Hawaii Consol. Ry., 7% pref. A (quar.) .....- 20c |June 15\June § 

Oonsolidated Cigar Corp., ratereed (4 (qunreast - $1% |June 1)May 15a 7% preferred A (quarterly) _ phbiabenoeowoues 20c |Sept. 15|Sept. 5 

Consolidated D prs ps 9 tand. Secur. (s.-a. 25c |June 15iJune 1 7% preferred A (quarterly)........-......-- 20c |Dec. 15|Dec. § 

Ce mani 25c |June 15 May 10 Hercules Powder, preferred (quarterly) -......-- $1% i|May 15 May 3 

Consolidated Oil, 3%. preferred 5 eee $2 |May 15 May 1 Hershey Chocolate Oorp. (quarterly).......-- 75c |May 15,Apr. 25 

Consumers Glass Co., 7% pref. (quar.).....- $1% |June 15'May 31 conv. preferred (quarteriv)_.........---- $1 |May 15 a 25 

Consumers Power Co.— Hibbard, Spencer, Bartlett & Co. (mo,)....... 10c |May 31|May 24 

I FEE EE OE $1 July l1i/June 15 Monthly nilibndininn sheamamiiditbnionbedhd 10c |June 28\June 21 
% preferred rete: nsanthdyteinaalebniatithan tiie $1 July ii/June 15 Hollander (A.) & Son, Inc. (quarterly)_.....-- 12 40 May 15'Apr 
6 2 preferred (quarterly) .......-.-.-.-..-...- $1 July ilijJune 15 Hollinger Consol. Gold Mines (monthly)......- ri% |May 20|May 3 
7% preferred (quarterly).............-.... $1% iJuly liJune‘l5 Honolulu Gas Co. (monthly)........-..-..-..-. 15e |May 11;/May 1 
6% ELL: 50c |June 1/May 15 Hoover & Allison Co., al % pref. (quar.). svedseoa $1% jJune 1)May 15 
6% preferred (monthly) - 2 --- 2222222222222. 50c |July i1\June 15 | Hormel (Geo. A.) & Go (quar Se iene 25 |May 15|Apr. 27 
6.6% preferred (monthly)...........-.--.. 55c |June 1|/May 15 Preferred A (quarterly) ................-.-. $14 |May 15 Apri 27 
6.6% preferred (monthly)..............-.- 55c iJuly iliJune 15 Horn & Hartart (N.Y. y reepenes [SGP Jocecoce $1% |June 1/May il 
Continental Can Co., Inc. (quar.)..........-- 60c |May 15 Apr. 25a Humberstone Shoes (quar.)..............-.-. 50c |May 15/Apr. 15 
Copoverweld Steel (quar.)..................-. 12%c |May 31|May 15 Hutchinson Sugar Plantation (monthly)-....--. 10c |June 3\May 
ND AE Ph ell SIE RES SPER BRIG 12Ke |Aug. 31\Aug. 15 Iliuminating Power Securities (quar.).......-.- $1 |May 15\Apr. 30 
iy SF PS RD EE IE OREO PT 12ec |Nov. 30|/Nov. 15 7% preferred iquerter 1) 5 eabeecageegooence tie May 15jApr. 30 

Corno Mil an hag Ad RE GRASS, 8 LE IS June 1|May 21 imparted | Chemical [odus poe (final) ..2w o% 2 |\June 8iApr. 12 

Corporate Investors | 1b beaQeseraK 5c |May l1d5\Apr. 30 Imperial Life Insurance (quar.)..............- July 2|June 29 

Cosmos gene al Milis. ‘initial OS EROS 17 Ke | May 15/..--.---.- Dl cbreenéegegorccevdovsosseséasccovncé $3 Oct. 1/Sept. 30 
Preferr idan eieemialinnchind aatiaieindé $1 «3 panes Dd Ai. ah a dnaegbeuaseoeneceeeeese $3 1-2-36 |Dec. 31 

Cresson Consol. Gold Mining & Milling Co... _- 3c |May 15/Apr. 30 Indiana Pipe Dv coc ecoqeccoescesoceces 15c |May 15\Apr. 26 
Sey Sane I a hl te 2c |May 15 Yat 30 Industrial Power Securities Co. (quar.)....-.-. 15¢ |June 1\)May 15 

Crown Cork International Corp., class A-....-- h25c |May 22) May 10a BSB. oo ce cower ccccccececececccccoceccce 10c |June 1|)May 15 

Crown oe Seat Ue.. Inc., common (qu.)..-- 25c |June 6/May 22u | Ingersoll-Rand. ..-.-..-.--.------------------- 50c |June ljMay 6 
I cat 68e |Juve 15|May 3la Dt Sn oe... cspensesaueneeseoesbet 50c jJune 1|)May 15 

Crum & Forster. é 8% preferred (quar.) stuonenne $2 |June 29/June 19 International Harvester, pref. (quar.)......-.-- $1 June iljMay 4 

Cuneo Press, preferred (q ic $1% |June 15\June 1 International Milling, original series pref. (qu.)_| $1 ne Mihi chessm 

Dallas Power i Light. 6% pref. JAEEETEE een: 50c |June 1|May 20 Series A preverred (quar.).... ..---c-ccccece $1 Dae 6B. ashok 

Deere & Co., 7% preferred_..............-..- h20c |June 1/May 15 International Safety Razor ee (quar.)...... 60c |June 1)May 15 

Delaware & Bound Brook RR. Co. (quar.)...-. $2 May 20)/May 15 Interstate Hosiery Mills (quar.)............--. 50c |May 15\May 1 

Delaware RR (o. (semi-ann) _.......... -- l jJuly ijiJune 15 Querteriy Seb eeeseoscdeecoosouevesveessceus 50c |Aug. 15iAug. 1 

Denver Union Steckyards, 7% pref. (quar.)__- $124 June 1)/May 20 ERE asdandsscocqoacccoceceusosescets 50c |Nov. 15|Nov. 1 

Deposited Bank Shares. A stock (semi-ann.)._._| 24% |July 1|May 15 Iron Firemas Beene CRE Dosocecccenccosesers 25c jJune 1\|May 10 

Detreit Hillsdale & Southwestern RR. (s.-a.)-- $2 \July 5\June 20 BAGGED con ceceeceesoecoonscoecesoscsce 25c |Sept. 2|}Aug. 10 
RE ll AR EEE I AE i TS $2 \Jan. 6)Dec. 20 DTT ¢rudoobeunecoapare<cechseousesbad 25c |Dec. 2)Nov. 

LEAT EELS LF 20c |June 1)May 16 Ironwood & eee Ry. & Light Co.— 

Diamond Match Co. lanasterkys eal iiaaailas dialed 25c jJune 1)May 15 7% preferred ( quer a A $1% |\June 1\)May 15 
ARERR Ege A el a 20c jJune 1)May 15 Italo-Argentine EK ectric (Buenos Aires) _.------ 4 pesos |Apr. 30).___.-- 
Particl ting preferred (extra) _.......-..-. 20c |June 1|/May 15 Jantzen Knaitting Mills preferred (quarterly)...| $1% |June 1|/May 25 

Diem & Wing Pa Co. 1% ref. (quar.)....-.- $1% (May 15/Apr. 30 Kalamazoo Vegetable Parchment (quar.)....--. 15c |June 30) 'une 20 

Dome. asines. Ds Ct. <n. esaceuseoosese 50c |July 20)June 29 BOSON ccc ccccccececececoccoesocescece 15c |Sept. 30|Sept. 20 
EE a - eR ee ee $2 |July 20\June 29 i «chip dhe nh ohamebenobeseneoeneee 15c 0| Dec 

Dominion regan J) fe ) aa r30c |May 15'Apr. 30 Kansas Oilabouns & Gulf Ry. Co.— 

al ai eee esseoeneaws 50c |May 15|May 1 Series A 6% cum. preferred ..............-- 3% \June 1|May 20 
nS icaiane 1%% |May 15|May 1 Series B 6% non-cum. preferred ..-.-.---.-- 3% \June 1\May 20 

Dunlop Rubber Co., ordinary registered - ~~~ --- zw % May 21'Apr. 27 Series C 6% non-cum. preferred .........-.-. 1%% |June 1|/May 20 
American dep. rec. for ordinary registred _ ~~~ zwW8% |May 28 Apr. 26 Kelvinator Cor rp. (quarter erly) Sh ee ee 12%c |jJuly ljiJune 5 

welt oO Gas & Fuel Assoc. 0% pref. (quar.)..-- ee July liJune 15 Kelvinator of <seam. % preferred (quar.) _-.| $1 May 15\May 4 

referred (quarter! i catiadibaiinediandpitiesakerenarel $1.125 |\July l/June 15 Bogen Co.., Fg tee i: Si haseeeud $1% iJune 1\May 10a 
rN | abe anoy RR. (semi-ann.)........---.-- $1% |jJune 15\June 5 asthe. | or ek EP 38c |June 1|)/May 10a 

East Penna. RR. Co. (semi-ann.)_.--.-_------ $1% |July 16\July 6 me lectric Co.,6% pref. (quar.)._...--.-- $1% |May 15\)May 10 

East Shore Public Service Co., $6 pref. (quar.)} $1% |June 1/May 10 Keystone Custodian Fund, te veseteced 8.93c |May 15\/Apr. 30 
i) Pe GOURNEIIEN)..ocacogeeesocoscecs $1% |June 1)May 10 Di. —ithiitit nap bho nnbaooooonenbes 26.30c |May 15 Ope. 30 

Eaton Mfg. Co., common (quar.).....-.--.---- 25c |May 15)\May 1 | PS IF > 50c |June 1)/May 20 

El National Watch_........--------.----- 15c |June 15\June 1 Klein oo Emil) & Co., Inc. (quar.)_..-.--...-- 25c |July 1\)June 20 

Elizabeth & Trenton RR. (semi-ann.)...-...-.-. $1 |Oct. 1\Sept. 20 RRR LE SE OE I ie SLE pO | > July iiJune 20 
5% preferred (semi-annual) ........-.------ $14 |Oct. 1/Sept. 20 Knabb ‘Barrel Oo., Inc., we TT nm omenalad 7 (3 | Seeesaen 

ee s Bromo-Seltzer— Kroehler Mfg. Co., 7% >» Pt Dp csdedebe $1% ijJune 29}......-. 

& preferred (GUGP.) .cccccce cocesecscese 50c |July ljJune 15 7% preterred (quarter “ -mimebesauadsoones $1% |Sept. 30/.....--.. 

Empre'® Bay State e Telep.., 4% etd. (quar.)-.-.. $1 |\June 1|)May 22 7% preferred (quarterly).....-..-..----.---- 1% Se pee 

GS, guaceneess (GEN .) occcececccesecccecess $1 |Sept. liAug. 22 See ab ED SEE cccwcccecoccccessa 3173 > eee 
4% een 0 eee $1 |Dec. 1/Nov. 21 Ce’ 2. er nD... .cucensooeacees $1 Sept. 30].......-- 
pened Oapital Corp. class A (quar.)....... eco 10c iMay 31'May 20 Cee & Ges GE io coccectceccoccses Sase weet. BS séecssce 
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When | Holders Per Holders 
Name of Company | Name of Company Share \of Record 


er Grocery & —— | (9008 Joccceseecces Pacific Gas & Electric, itm 37 Ke Apr. 30 
6%, preferred 615%, preferred (quarter: 34%C Apr. 30 
7%, perior Dis to 4 Aug. Parker P 
Lake Superior 
6% ) preferred (semi 
La “Prary & : 20 bender ender (D. $4 } ae Co uar.) 
] . : Tel Me ig mam Co., 1% pref. (quar. /* 
| ae s, 


Ltd. (quar 
Pennsylvania Gas & ‘& Electric, class A 
© preferred (quarterly) 
* preferred (quarterly) 
Pennsylvania Power Co., $6 


preferred (q warter y 
Pennsylvania State _Water OOD: $7 pref. (qu.) 
ro es Telephone, ‘* Butler, 
presetred (quarterly). 
Pepper (Dr.) (quarterly) 
uarterly 
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Lehn & Fink Products (quar.) 
Libbey-~Owens-Ford G aS (quarterly) 
Life Savers Corp. (quar 

~44 & Ly y A To 
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uarterly 
Phelps Dodge (special) 
Phila., Germantown & Norristown RR. Co., 


Philadelphia Suburban Water Co., pref. (quar.) 
Philadelphia & Trenton RR. (quar.) 
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Semi-annually 
Loblaw Gieocsterias, Ltd., class A & B (quar.)_.. 
Lock gomnt, ‘quar preferred (quar.) 


See 
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preferred (s-a) 
Pittaburgh| Ft. Wayne & Chicago Ry. (quar.)__ 





(quar.) 
Taylor Co., lst preferred (quar.) 
les Gas & Electric, 8% wht ( (quar.)_-- 
—— e Henderson & St. Ry. (s.-a.).-- 
Preferred (semi-ann.) 
Ludlow Mfg. Associates (quar.) 
a s Insurance Co., "Philadelphia (s.-a.) 
my 
€ 
ik. 
“Ei ist preferred (quarterly 
lst preferred erly) 


ynch Corp. fag mote 
facMilian © OF Ay oe 


Re tay (auas 
6 
6 a th.) & Go (quarterly 
6% preferred (quarterly 
lanaged Investments (quar.)........ ----..- 
ee Cann. saseoeeeenaees 
fanufacturers Casualty Insurance (quar.)..-~-- 
lapes Consolidated Mfg. (quar.) 
laraydun No. 1 Trust, series A ($500) 
Ser es B ($100 
agatees i on ety intl inimecnen enc adie 


5 > quarterly 

McColl Frontenac Oil (quar.).............-.- 
eeueerre S rerun Mines 

ee 

Meadville Telep. (quar.)..............---.-- 
sre vesmneese Petroleum 

Midland Grocers, 6% cP * * ea Ruud Mfg. Co. (quar.) 

Milwaukee Gas L nig A & ‘qaae.) y Safety Car Heating & Lighting 

Mine Hill & Sehuyticii (s.-a.)--- - 1}. St. Louis Bridge Co.,6% ist pref. re ngage 
a esescis nasa: Was Regulator (Quar.)...-. erred (s.-a.) 
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eferred (quarterly) 
Procter & Gamble ©Co., common 
Protective Life Insurance (s.-a.) 
Public Service Corp. of N. J., “6% pref. (mthly)-. 
fae wg Tang (quar.) 
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Reading Co. lst preferred ip hdeeg NEED RESaS 
a Gold Mines (quarterly) 
Re ynolds Metals (quarterly) - 
Rich’ s Inc.,6%% apeferred | 8 GARE ate 
Rike- Kumier (quar ) 
Rio ‘ato, 5% (quar.) 
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Rolland Paper Co., dai |. 7a 
pa rf Ltd. 
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uarterly 
Monsanto Ghemicai squarserty) 
Montgomery Ward class A 

Class A (quar.) 
Montreai: t, Heat & go cqaee. ). aren ee 
Moody's Investors 
Moore D 

uarter 


Second Investors Corp. (R. I.)— 

$3 prior preferred (quarterly) 
Second National Investors, $5 preferred 
Second Twin Bell Syndicate (monthly) 
Shamokin Valley & Pottsville RR. (s.-a.)_...-- 
Shawinigan Water & Power Co.,com. a: ain 
Shenango Valley Water Co., 6% pref. 
Sherwin Williams Se uar.) 


Preferred ( (geet 
Singer oper Se. td., eee rd 
ep. rec. for ord. 


oe iar isy Beockyaraa Os.‘ erred (quar pee 


cipat preferred ( 
Solvay stpating prefer pr coed (quar.) .- 
Smith (8S. Morgan) Co. (quarterly) 


Smith (A. 0. ) Corp.. preferred (quar.) 
Somerset Union & Middl esex Light Co. (S.-a.).- 
Southern California Nauen Os .. Ltd— 
Common (quar.) 
Preferred series A 7% stock (quar. 
Preferred series B 6% stock (quar. 
Southern Canada Power Co., Ltd., com. (qu.)_- 
Water Co. (quar. ) 8 ES ie 
Oil of California 
Oil of Indiana Seay 
Oil Co., Inc. ( J. ‘ oor (8.-@.). 
l par value shares (s.-a.) 
Oil of Kansas (quarterly) 
orks, 6% preferred (quarterly) 
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uarterly 
Morris 5 & 10c to $1 Stores, Inc., 7% pref. (qu.)-_ 
7% preferred a (quarvesiy 
Morris Plan Ine 








ly 
Morse Twist Drill & Machine (quar.)........-- 
Motor Products 


Quarterly 
Motor Wheel Cor 
pert 5 Co., 6 
Mut Chemical 

S% ae te a 


oe aPre Telep. eee eens aartelyy=——-~ 
Nashua Gummed & Coated Pa Co., (qQuar.).- 
Nashville & Decatur RR.,7% > guaranteed (qu) 
National ne By ey Fibre— 
7 preferred 

7% preferred 
National Biscuit Co., preferred (quar.)......-- 
National Casket (semi-annual) 
Nationa] Container separversy) 

Preferred (quarterly) 
National Investors, 54% preferred 
National Lead, preferred  [ —_ 8, RE 
Nationa! Oil (quarterly) 
National Power & Light Co., com. (quar.)____-_- 
National pert Term Security, pref 
Newberry (J. J.) Co., preferred (quarterly). _-.- 
1900 Corp. class A (quar ) 
uar 


**A’’. (quar.) 
Class I i i a i 
Nipissing Mines, Ltd 
Norfolk & Western Ry. (quar.) 
Adj. preferred (guar. 
North American Edison Co. pref. (quar.).. ~~ 
Northam Warren, conv. pref. (quar.)_.....___- 
Northern RR. Co. of N. J. 4% gtd. (quar.)____- 
4% guaranteed (quar.) 
4% guaranteed (quar. i hein tail hala taal 
North Penna RR. Co. (quar.) 
Norwalk Tire & Rubber, pref. . (quar.) 
Nova Scotia Light & Power, 6% pref. (quar.)_.- 
Oahu Ry. & Land (monthly) 
Oahu Sugar Co., Ltd. (monthly) 
Occidental Insurance (quar.)........ -.---___- 
Ohio State Life Insurance (quar.)._._... —_ _L 
Onomea Sugar Co. (monthly) 
Ontario & Quebec Ry. (semi-ann.)_._......_ 
Debenture (semi-ann.) 
Oshkosh Overall preierred (quar.)._.......-_._- 
Owens-Illinois-Glass (quar.) 
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Strawbridge & Clothier, 6%. pref. A (quar.)...- 
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at 7 Se eral Cantor ,6% pref 
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on ee nonaonaneeé 
Preferred A (quar.) 
Tampa Gas Co., 8%, I 
7% preferred (quar -) 
Telephone Investors Corp. (monthly) 
Tennessee Electric Power Co., 5% 445 (quar.)- 
6% preferred (quar.) 
7% pease EA eA 
1 Be a 
by preferred (monthly) 
6% preferred (monthly).......---.-.-------- 
if oo preferred (monthly) 
bts Foes Adi (monthly) 
Tee 0 ES ee 
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Third National Investors 
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. When 
Name of Company Payable 


Tobacco securities Trust, ord. reg 
Amer. _—— rec. for ord. reg 





United Light hit; 
t oe reterre 


7% pret 


baer” MR. aa... c coasdedee oats 


Unit New Jersey anal (quar.) 
nited States Electric ‘lishe en & Power Shares B 
Unisod States Petroleum (s.-a.) 
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United States Pipe & Fdy Co., common (quar.)- 
Common : 


sea. -). 7% pref. (mo.).-.- 
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jtates Steel Corp., ei 
jtates Sugar Corp., (quar 
Up a Michigan Power & ttc So. % af (qu.)-. 
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Debenture dene 5 hee 
Utica Gas & & Electric, "2 pret 
Utility Equities Corp., 
Vanadium-Alloys S Bs Se 
Van Raalte Ist A dy. (quar.) 
Venezuelan Oil Concessions (final) 
Vermont & Boston Telephone (semi-ann.)._.___-. 
Vick Chemical, Inc. (quar.) 
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Westland Oil il - Royalty A AD crr'Fr, 
West Penn —- 7 ik 7 Jo preferred (quar.)...-.. 
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Name of Company 





West Virginia Pulp & oper Co., pref. (quar.)-.- 


Whitman (Wm.), — 

Wilcox-Rich Cor 

Will & Baumer 
Extra 


, Class B 


be td Water Co., $6 pref. (quar.)_..-.-- 
Wilso mmon “ 


n & hy oh. 


Quarterly 
Woolworth. (F. W.) Co. (quar 


onthl 


ont! 








Monthly 
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t The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 


t The New York Ourb Exchange Association has ruled that stock was 
not be quoted ex-dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 


dad Correction. ¢ Payable in stock. 


f Payable in common stock. g Payable in J. 


muiated dividends. j Payable in preferred stoc 


m American Cities Power & Light Corp. regular 
1 share of class B stock was declared u 
opt. div. series, payable May 1 to stoc 


stockholders have the o 
in class B stoc 
on or ies ha Sort 22 1935. 


h On account of accvu- 


uar. div. ot 1-32 of 
n each sh. of conv. class A stock, 
olders of record April 11. 

opuce of receiving 75c. in cash in lieu of the div. 
provided written notice is received by the corporation 


Class A 


n Continental Telep. Co. stock div. payable in 64% preferred stock. 
o Blue Ridge Corporation 132 Of one sh. of com. stk., or at the opt. of 


the holder 75c cash. 
before May 16, 1935. 


Holders desiring cash must notify the corp. on or 


p Kress iS. H.) & Co. dividend of 25c. in cash and 50c. in special pre- 


ferred stock 


(q-2) $7 —_ arrears dividend payable in cash at the rate of $24.50 
a share or in common stock at the rate of two shares of common for each 


share held. 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 


u Payable in U. 8. funds. 


0 A unit. 


t Less tax. y A deduction has been made for expenses. 


w Less depositary expenses. 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 4 1935 





Net Demand 
Depostis, 
Average 


Surplus and 
Undioided 
Profits 


Clearing House 
Members 


* Captiai 





$ 
118,326,000 
327 ,709 ,000 
al,089,979,000 


8 

Bank of N Y & Trust Co. 10,469,000 
Bank of Manhattan Co. 
National City Bank. . 
Chemical Bk & Trust Co 
‘77, 131, 609 

10,297,500 
pny mn tp deg Ry nny 61.517,600 
Corn Exch Bank Tr Co. 16,350,200 


First National Bank... 
Ieving Trust Co 


Continental Bk & Tr Co. 
Chase National Bank... 
Fifth Avenue Bank 
Bankers Trust Co 


Title Guar & Trust Co_. 

Marine Midland Tr Co_- 
New York Trust Co___. 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co... 


62.199,000 »450, 
5,229,300 60,438,000; 38,304,000 


614,955,000' 722,482,600' 7,779,313,000' 582,897,000 


* As per official reports: National, March 4 1935; State, March 30 1935; trust 
companies, March 30 1935. e As of March 30 1935. 

Includes deposits in foreign branches: a $201,158,000; b $67,283,000; c $78,- 
155,000; d $24,326,000 




















The New York ‘‘Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended May 3: 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 

OF BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 3 1935 

NATIONAL AND STATE BANKS—AVERAGE FIGURES 





Loans 
Disc. and 
Investments 


Other Cash 
Including 
Bank Notes 


Res. Dep., 
N.Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis 





Manhatian 

Trade Bank ofN.Y.| 3,951,420 209,122 875,871 176,064 
Brooklyn— 

People’s National._..| 3,960,000 92,000 1,070,000 288.000 


TRUST COMPANIES—AVERAGE FIGURES 


$ 
24,174,080 
4,526,688 


4,956,000 


$ $ $ $s 
23,922,895 87,267} 2,309,037] 1,580,958 























Res. Dep., 
N.Y. and 
| Elsewhere 


Loans, 
Disc. and 
Investmenis 


Dep. Other 
Banks and 
Trust Cos. 


Cash Gross 


Depostis 





M anhatian— $ 
60,551,000 
7,776,356 
12,091,678 
17,779,800 
34,662,700 
70,470,345 


108,820,000 


$ 
2,575,100 
1,675, 346 


$ 
8,525,400 
729, 166 
700 ,994 


$ 
*8,276,600 
130,323 
*743,542 
*2,576,900 
*7 864,300 
21,056,122 


87,712,000} 2,929,000) 32,343,000 
Kings County 28,013,468! 2,245,319’ 15,170,557 39,697,417 


* Includes amount with Federal Reserve as follows: Empire, $7,18%3,700; Fidu- 
ciary, $487,706; Fulton, $2,384,000; Lawyers County, $7,121,000 


8 
53,314,600 
6,978,933 
12,599,792 
18,919,100 
28,668,600 
61,648,871 


Lawyers County... 


United States 15, 995, 581 
Br 




















Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 8 1935, 
in comparison with the previous week and the corresponding 


date last year: 





May 8 1935 


May 1 1935 


May 9 1934 





Assels— 

Gold certificates Y- hand and due from 
U. 8. Treasury 

Redemption fund—— i. R. notes 


Total reserves 
Redemption fund -F. R. dank notes... 
Bills discounted 


Secured by U. 8. Govt. obligations 


direct & (or) fully guaranteed 
Otber bills discounted 


Total bills discounted 


Bilis bought in open market 
Industrial advances 


U. 8S. Government securities: 
Bonds 
Treasury . 
Certificates and bills 


Total U. 8. Government securities. 


Other securities 
Foreign loans on gold 


$ 
2,125,695,000 
1,051,000 
67,332,000 


$ 
2,146,519,000 
1,144,000 
66,540,000 


$ 
1,502,440,000 
1,966,000 
63,004,000 





2,194,078,000 


2.396.000 


2,214,203,000 


2,291,000 


1,567,410,000 
2,096,000 


3,544,000 
12,366,000 





3,802,000 


1,807,000 
6,165,000 


110,080,000 
468,911,000 
165,327,000 


3,344,000 


1,805,000 
6,134,000 


109,884,000 
465,444,000 
168,990,000 


15,910,000 
2,275,000 


148,619,000 
394,084,000 
239,052,000 





744,318,000 


744,318,000 


781,755,000 





Total bills and securities 
Gold held abroad 


F. R. notes of other banks 


All other assets - 


276, 000 
4,494,000 
105,768,000 
11,724,000 
28,707,000 


137, 182, 000 
11,724,000 
26,312,000 


101,315,000 
11,434,000 
71.790.000 





Total assets 


TAabtitites— 
F. R. notes in actual circulation 
F. R. bank notes in actual circulation net 
Deposits—Member bank reserve acc’t.. 
U. 8S. Treasurer—General account... 
Foreign bank 
Other deposits 


i i ls 
Deferred availability items 
Capital paid in. 
Surplus (Section 7) 
Surplus (Section 13b) 
Reserve for contingencies 
All other liabilities 


Total Habilities..-.......... 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Contingent Hability on bills purchased 
for foreign correspondents 


Commitments to make industrial ad- 


3,101,139,000 


647,258,000 


2,003 074, 000 
20,880,000 
5.740.000 
189,643,000 
2,219,337,000 
106,516,000 
59,375,000 
49, 964,000 
§,064,000 
7,500,000 
5,125,000 


3,151,712,000 


651,210,000 
2,004,387,000 
24080000 


5,649,000 
194,676,000 


2,559 ,947,000 


630,817,000 
41,079,000 
1,457,308,000 
2,220,000 
2,842,000 
139,272,000 





2,228,792,000 
142,925,000 
59,372,000 


5,885,000 


1,621 ,642,000 
9,437,000 
59,718,000 
45,217,000 


4,737,000 
57,300,000 








3, 101, 139, 000 


76. 5% 
3,000 





7,346,000 


3, 151, 712, 000 





6,322,000 





2, 559, 947,000 


69.6% 
1,192,000 








* “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the U. 8S. Treasury for the gold taken over 





from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
ference ,the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, May 9, showing the condition of the 
twelve Reserve baaks at the close of business on Wednesday. The first table presents the results for the System as 4 
whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest week appears in our depart- 
ment of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 8&8 1935 





May 11 1935 

































































































































































































































May 8 1935 |May 1 1935|Apr. 24 1935|Apr. 17 1935|Apr. 10 1935|Apr. 3 1935|Mar. 27 1935| Mar. 20 1935] May 9 1934 
ASSERTS x $ 3 $ $ $ > $ $ 
Gold etfs. on hand & due from U.S.Treas.x| 5,765,819,000|5,750,844,000|a573926 5,090| 5,682,857 ,000|5,592,822,000/5,593,721,000| 5,567,025,000/5, 567,221,000|4,585,024,000 
Redemption fund (F. R. notes)..------- 20,061,000} 20,522,000) 17,983,000) 16,881,000] 17,067,000} 17,625,000} 14,708,000] 15,877,000} 38,631,000 
Other eash ®.. 2.2.22 n nnn cece oe ene- 237,661,000] 244,515,000) 249,610,000] 228,205,000] 237,245,000) 236,131,000] 253,500,000] 252,657,000] 234,299,000 
ei ieee },023,541,000/6,015,881,000)85997858 ,000 | 5,927, 943,000] 5,847, 134,000/5,847,477 ,000/ 5,835, 233,000/5,835, 755,000) 4,849, 964,000 
Redemption fund—F. R. dank notes...--| ----------| ----------| ------ pecel cosesecese] coeccccces, sesssecess| coscescece 5,000} 5,791,000 
_ Do 8. Govt. obligations 
y U. 8. Govt. o 
direct and(or) fully guaranteed. - -- - - 2,639,000 3,074,000 3,539,900 3,332,000 2,818,000 3,406,000 4,415,000 4,487,000 6,277,000 
Other bilis discounted........-.-.-.---- 3,321,000 , . 3,285,000 3,329,000 3,201,000 2,985,000 3,263,000) 3,170,000 30,297,000 
Total bills discounted.........-.------ 5,960,000 6,378,000 6,824,000 6,661,000 6,019,000 6,391,000 7,678,000 7,657,000} 36,574,000 
Bills bought in open market......------ 4,698 .000 4,696,000 4,696,000 5,302,000 5,307,000 304,000 5,306,000 5,299,000 6,656,000 
Industrial advances. .......------------ 26,410,000} 26,444,000) 26,206,000} 26,163,000) 21,256,000] 21,073,000} 20,785,000} 20,409,000) ---------- 
U. 8. Government securities— Bonds. - - - - 322,337,000] *321.839,000| 382,906,000} 383,461,000} 384,105,000) 392,493,000} 391,942,000] 391,980,000) 407,860,000 
Treas BOOED. coccececcsscesceceess 1,543, 136,000] *1530 779,000) 1,466, 266,000) 1,487,332,000] 1,488,666,000/ 1,492,666 000) 1,494, 703,000] 1,494,667,000/ 1,237,089, 000 
Certificates and bills..........-.------ 564,772,000} *577,857,000} 581,060,000) 560,060,000] 557,660,000 660, 543,660,000} 543, ,000| 786,869,000 
Total U. 8. Government securities --|2,430,245,000/2,430,475,000/2,430,232,000)2,430,853,000/ 2,430, 431,000/2,430,819,000/2,430,305,000/2,430,307.000/2,431,818,000 
ti, sepmenl sneheasvedll Gelbledhndl’ teuphlélieadl dseenmesll Glide guvestaaedl -ddeaenckal ‘saaslineael ssdeeae 
Total bills and securities........---.-- 
Gold held abroad ----.-..-------------0-)  ----- enn nu] een n nnn enn] cere mene nw] meme e nnn ne] ewww enn -- | cee enneenn| cnn ee ne nee] eee ee eee--] oo e+ --2-- 
Due from foreign banks......-..-..---.-- 699,000 702,000 __ 702,000 705,000 700, 702,000 702,000 708,000 3,134,000 
Federal Reserve notes of other banks. --- 17,147,000 18,982,000 i7,800,000 16,057,000 15,933,000 15,313,000 15,973,000 16,684,000 16,260,000 
I a eee 445,015,000} 541,743,000) 188,763,000) 549,846,000] 434,605,000] 471.769.000| 446,072,000) 509,742, 406,394,000 
Ds NUGTEEIES.. « cccccccccccaccceccesss 49,634,000 49,616,000 49,616,00U 49,617,000 49,615,000 49,533,000 49,524,000 49,524,000 52,569,000 
F ~ 42,479,000 40,274,000 39,921,000 39,685,000 44,019,000 43,016,000 42,173,000 41,359,000} 184,880,600 
Tees GSN... . ccoeocecceaceoosoeesese 9,046 ,828,000/9,135,191,000/9,062,618,000/9,052,832,000/8,855,019,000/8,891,387 ,000/8 853, 751,000|8,917,449,000| 7,994,787, 000 
LIABILITIES 
F. R. notes in actual we roan aseces 3,160,066,000/3, 161,879,000/3,145,805,000/3,178,871,000/3,169.329,000/3,174,531,000/3, 130,572,000/3, 139,753,000 ear te 
F. R. dank notes in act GIPOUIAMION 222] cone cceeee| ceccccccce] caccccccee| coccccccee] cocccccccs] coccccccce| coceccec-- 100,000 ’ ’ 
Deposite— Member banks’ reserve account| t,757.608,000/4,721,320,000)4,719,309,000/4.501,203,000) 4,286, 830,000/4, 192,954,000) 4,285, 129,000/4,361,278,000/3,677,863,000 
U. 8. Treasurer—General account... --. 50,969,000 76,209,000} 56,374,000) 205,419,000) 393,068,000) 473,679,000 , 138,000 ,517,000 60,115, 
Foreign banks....-..-.-------------- 15,470.000| 15,378,000) 23,967,000} 22,319,000} 17,817,000} 17,360,000| 20,053,000} 16,430,000 6,915,060 
i 66, 04 1 cine emnbeeiened 261,866,000) 260,677,000} 264,102,000} 248,596,000] 206,422,000} 213,075,000) 220,746,000) 226,393,000) 249,983,000 
Bees GOOG. concececacsccesceoss ),085,913,000| 5,073, 584,000] 5,064,252,000/4,977,537,000/ 4,904, 137,000/4,897,068,000/4,919,066,000/4,913,618,000/3,994,876,000 
Deferred availability items. ....-...-..-.-- 448.016,000| 547,076,000} 505,349,000! 549,980,000) 435,255,000] 474.539,000) 458,986,000] 519,167,000] 401,661,000 
Cepgsees 9886 OB. « cocccccccccesccoceese< 146,659,000} 146,666,000) 146,908,000) 146,957,000] 146,966,000) 146,953,000) 146,921,000) 146,924,000} 146,279,000 
Surplus (Section 7)..........-.-----.-- 144,893,000} 144,893,000) 144,893,000) 144,893,000] 144,893,000) 144,893,000) 144,893,000) 144,893,000} 138,383,000 
Barerve for contingent. 2-22-2227 3003-000] 80:308,00] S0:xoe:nn] 30:807'000| Sonor] S0-posian| 30:508'90] | auc816'90] 22.8808 
e for contingencies........-.----. 808, 806, 806, 807, 805, 805, ,802, 815,000 531, 
All other liabilities... .........-------. 10,524,000 11,078,000 9,681,000 8,863,000 8,814,000 7,789,000 8,145,000 7,813,000} 164,878,000 
Total Mabilities...........-.-.----- ',046,828,000/9,135,191,000|9 062,618,000/9,052,832,000/8,855,019,000/8,891,387,000| 8,853,751,000/8,917,449,000|7,994,787,000 
Ratio of total reserves to deposits anc 
F. Ay by apm peeceoe “= 73.0% 73.0% 72.1% 72.7% 72.4% 72.4% 72.5% 72.5% 68.7% 
foreign eorrespondents.......----.--- 16,000 20,000 27,000 40,000 48,000 70,000 98,000 206,000 4,002,000 
Commitments to make industrial advance 18,040,000 17,051,000 16,908,000 16,687,000 16,315,000 16,252,000 g@ 15,732,000 16,551,000] ---------- 
Maturtty Distribution of Bills and | : | 
Short-term Securtites— $ $ ¥ $ $ 
1530 dave bile dssounted 22222222227 *aar-oou| Seat] “oaoo] | “B8e‘o] | gtr gee] Sate am) | Sanam) S648.eee) Fis oe 
ys bills discounted........-..-- ; : , ; ‘ ‘ ’ . 813, 
31-60 days bills discounted........-...-.- 997,000 1,042,000 1,530,000 718,000 698,000 783,000 170,000 333,000 5,777,000 
61-90 days bills discounted.-........-.... 290,000 44,000 390,000 1,014,000 1,035,000 1,093,000 1,639,000 1,568,000 2,468,000 
Over 90 days bills discounted.........-.. 201,000 160,000 146,000 5,000 93, 02,000 92, 85,000 574,000 
Total bills discounted..........---.-- 5,960,000 6,378,000} 6,824,000) 6,661,000 6,019,000 6,391,000} 7,678,000 7,657,000] 36,574,000 
1-15 days bills bought in open market. --. 403,000 338 ,000 247,000 3,703,000 4,077,000 497,000 208 ,000 608 ,000 2,218,000 
16-30 days bills bought in open market... 444,000 291,000 381,000 65,000 42,000 3,674,000 4,042,000 538,000 191,000 
31-60 days bills bought in open market. -. 257,000 489,000 559,000 727,000 624,000 472.000 29,000 4,004,000 437,000 
61-00 days bills bought in open market. - - 3,594,000 3,578,000 3,509,000 7, 364,000 661,000 527,000 149,000 3,810,000 
i i = =§€6Celt le 6=6ltae ee eeeteleeel SECEDE aeeeeeahaell casceanesedl cousbnanescl essbanaaadl «ees same 
Total bills bought in open market- ---- 4,698,000 4,696,000 4,696,000 5,302,000 5,307,000 5,304,000 5,306,000 5,299,000 6,656,000 
1-15 days industrial advances.......... 1,318,000 1,424,000 1,358,000 1,527,000 948,000 885,000 508,000 623,000} -------- 
16-30 days industrial advances........-_. 292,000 81,000 264,000 374,000 883,000 774,000 652,000 590,000; #£=-.-.---- 
31-60 days industrial advances_......... 337,000 515,000 431,000 394,000 492,000 473,000 1,118,000 1,173,000|—s_— - - ----- 
61-90 days industrial advances_.......-_-. 278,000 300,000 347,000 360,000 ,000 564,000 501,000 25,000| = =«=s-------- 
Over 90 days industrial advances......-_. 24,185,000 24,124,000 23,806,000 23,508,000 18,593,000 18,377,000 18,006,000 17,598,000} #£=-------- 
Total industrial advanoes..........-- 26,410,000 26,444,000 26,206,000 26,163,000 21,256,000 21,073,000 a 20,785,000 20,409,000 cececsesce 
1-15 days U. 8. certificates and bilis__-_- 48,881,000 48,965,000 41,690,000 41,078,000 37,080,000 33,252,000 28,250,000 40,550,000 43,975,000 
16-30 days U. 8. certificates and bilis_-__- 40,903,000 40,256,000 48,881,000 48,765,000 41,690,000 41,078,000 37,078,000 34,009,000; i -------- 
31-60 days U. 8. certificates and bills_.__ 220,087,000} 193.948,000} 257,519,000) 264,351,000 89,784,000 89,021,000 90,571,000 89,843,000) 130,466,006 
61-90 days U. 8S. certificates and bilis_.___| 189,060,000 120,495,000} 113,295,000} 109,325,000) 290,856,000) 291,959,000} 270,013,000] 272,839,000 17,725,000 
Over 90 days U.S. certificates and bills- | 1,931,314,000/2,028,711,000]1,968,847,000] 1,967,334,000]1,971,021,000] 1,975, 509,000] 2,004,393.000]1,993.066.000| 594,703,000 
Total U. 8. certificates and bills... _. 2,430,245,000|2,430,475,000/2,430,232,000/2,430,853,000/}2,430,431,000/2,430,819,000/2,430,305,000/2,430,307,000| 786,869,000 
EE ee BEER T: Fee, Beno oer pees 
16-30 days municipal warrants.._.______ sc iaeieuioas Se a ee a Pe ee ee ee ona 
31-60 days municipal warrants_....____. rier aa tn RE a ae MRO Twa Dee Baerga: Paiatecr>- 5.000 
61-90 days municipal warrants_....._.-. sininiitaeaand mint ternnowe pm Bevo: Seow Beaieegen Bhepereascts Puipgirew. se 
ST EEccwes! vessel souseetdensnsmanssed sounensacdl npcecscarsl accseskeedl cccssseardl- evsmeccoes 35,000 
 £ - A een Tae Cara BID ET PEE EY NeteerR ee 547,000 
. ta Reserve Notes— 
ssued to F. R. Bank by F. R. Agent---.|3,421,419,000/3,424,484,000|3,440,945,000/3,442,878,000|3,445,917,000|3,433,556,000/3,408,581,000/3,422,956,000|3,345,138,000 
Held by Federal Reserve Bank-...._-__. 261,353,000) 262,605,000] 295,140,000} 264,007,000] 276,588,000] 259,025,000] '278,009,000] '283,203,000| 285,211,000 
In actual circulation. -.--......-...... 3, 160,066,000) 3,161,879,000/3,145,805,000/3,178,871,000|3,169,329,000]3,174,531,000|3, 130,572,000)3, 139,753,000) 3,059,927,000 
Collateral Held by Agent as Securtty for aa i oe 
Notes Issued to Bank— ; 
Date othe. - band & due from U. 8. Treas. 3,286,979.000 3,284.979,000 3,289,979.000 5,202,979.000 3,259,979.000 3,249,v79.000)3,287.679,000/3,820.679,000 B083,771 000 
a Py or, a” ' , ’ , , . . 9 9 5, ® ’ . , , 
U. 8. Government securities. -..---.---- 225,000,000) 232,100,000) 218,100,000} 212,100,000] 240,100,000} 246,100,000] 203,100,000] 173,000, 349,300,000 
Total collateral... ------------------ 3,516,369,000 |3,521,761,000!3,510,203,000!3,510,053,000|3,504,336,00013,500,631,00013,496,621,000'3,499,363,000'3,381,946,000 





























* Other cash” doer not include Federal Reserve notes. 


x These are certificates given by the U S Treasury for the 
on Jan. 31 1984, these certificates being worth less to the extent 


provisions of the Gold Reserve Act of 1934 








a Revised figures. 


gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
of the difference, the difference itself having been appropriated as profit by the Treasury under the 
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Twe Ciphers (00) Omitted 
Feaerai Reserve Bank of — 


Total 


Beston 


New York 


Phila. 


| Allania 


Chtcago 


St. Lows 


Minneap 


Kan. Ctty 


San Fran. 





RESOURCES 
Gold certificates on hand and due 
from U. 8. Treasury 
Redemption tund—F R. notes... 
Ea 


&e.by U S. Govt. obligations) 
direct & (or) fuilv guaranteed) 


Other bills discounted 


Bills bought In open market 

Industrial advauces 

U.3. Government securities: 
Bonds 


otes 
Certificates and bills 
Total U. 8. Govt. securities. 
Total bille and securities 


Due from foreign banks._.. ... 
Fed. Res. notes of other banks. _-. 
U neollected items 


LIABILITIES 
F. R. aotes In actual circulstion 


Deposits: 
Member bank reserve account. 
U. S. Treasurer—Gen. acct... 
Foreign banx 
Other deposits 


Total deposits 


Deferred availability items 
Capital paid in 

Surplus (Section 7)._... —-....-- 
Surplus (Section 13-b) 

Reserve for contingencies 

All other Habilities 


Total liabilities 


Ratio of total res. to dep. & F. R. 
note liabilities combined 

Contingent liavilitv on bilis pur- 
chased for for'n correspondewts 

Committ ments to maxe industrial 
ati diane meena end. inet 


5,765,819,0 
20,061,0 
237 ,661.0 


by 
409,223.0 
2,068, 
25,937.0 


$ 
2,125,695,0 
1,051, 
67,332,0 


282,898,0 
1,627.0 
34,316,0 


445, 
1 


38, 
648, 
9,706.0 


186,256,.0 
1,614.0 
11,511,0 


117,934,0 
3,467.0 
13,091,0 


$ 
1,290,581,.0 
2.516. 
24,966,0 


152,615,0 
1,312,0 
11,574,0 


$ 
141,438,0 
656.0 
11,892,0 


$ 
201,095,0 
822.0 
10,034,0 


$ 

324,378,0 
2,906.0 

11,999,0 





3, 


6,023,541,0 


2,639,0 
321,0 


437 ,228,0 


109,0 
102,0 


2,194,078,0 


1,406,0 
2,396,0 


318,841,0/4 


330,0 
168,0 


56,392,0 


30,0 
11,0 


199,381,0 


212,0 
44,0 


134,492,0 


99,0 
176,0 


1,318,063,0 


165,501,0 


153,986,0 


211,951,0 


29.0 
77,0 


94,345,0 


220.0 
282,0 


339,283,0 


150,0 
60,0 





564,77 


5,960,0 


4,698,0 
26,410,0 


322,337,0 
1,543, 136,0 
2,0 


211,0 


346,0 
2,154,0 


19,334,0 
100,517,0 
37 ,827,0 





3,802,0 


1,807,0 
6,165,0 


110,080,0 
468,911,0 
165,327,0 


498,0 


475,0 
3,447 ,0 


21,091,0 
106,575,0 
39,454,0 


1 


41,0 


446,0 
1,318,0 


25,290,0 
36,403 ,0 
51,332,0) 


256,0 


174,0 
4,033,0 


13,482,0 
72,716,0 
27 ,365,0 


275,0 


169,0 
1,124,0 


11,196,0 
60,323,0 
22,701,0 


5,0 


557.0 
2,186,0 


41,434,0 
255,889,.0 
92,520,0 


81,0 
533,0 


12,786,0 
69,462,0 
25,952,0 


2,017,0 


14,544,0 
40,890,0 
15,194,0 


106,0 


127,0 
962,0 





25,701,0 


502,0 


122,0 
1,786,0 


17,299,0 
39,363,0 


210,0 
329,0 
685 


22,952,0 
123,793,0 


14,813,0) 46,586,0 





2,430,245,0 


157,678,0 


744,318,0 


167,120,0 


213,025,0 


113,563,0 


94,220,0 


389,843,0 


108,200,0 


70,628,0 


106,844,0] 


71,475,0 


193,331,0 





2,467 ,313,0 


699,0 
17,147,0 
446,015,0 
49,634,0 
42,479,0! 


160,389,0 


53.0 
356.0 

47 ,694,0 
3,168.0 
618,0 





756,092,0 


28.707.0 


171,540,0 


72,0 
409.0 
35,192,0 
4,595.0 
4,403,0 


214,830,0 


67,0 
667.0 
39,667,0 
6,629,0 
2,540,0 


118,026,0 


26,0 
1,709,0 
54,0 
3,028,0 
1,246,0 


39,0 


95,788,0 


25,0 
1,234,0 
12,849,0 
2,325,0 
1,713,0 


392,591,0 


85,0 
2,087,0 
67 ,607,0 
4,955,0 
37,0 


108,818,0 


5,0 
1,533,0 
20,637 ,0 
2,628,0 
246,0 





72,760,0 


108,039,0 
19,0 


54,0 


73,885,0 


194,555,0 


49,0 
2,524.0 
21,918,0 





-|3,160,066,0 


4,757 ,608,0 
50 ,969,0 
15,470,0 

261,866,0 


9,046,828,0'649,506,0 


261,200,0 


305,553,0 
2,461,0 
1,108,0 
5,663,0 


3,101,139,0 


647,258,0 


2,003,074,0 
20,880,0 
5,741,0 
189,642,0 


'535,052,0 


7 


234,497,0/3 


220,905,0 
2,129,0 
1,524,0 
8,999,0 


3 


20,792,0 
14,556,0 


25,693,0 
,682,0 
1,463,0 
3,791,0 


362,470,0 


148,977,0 


155,018,0 
069,0 
570,0 
4,156,0 


248,426,0 


126,554,0 


89,168,0 
1,882,0 
554,0 
2,799,0 


1,786,125,0 


787 ,983,0 


875,965,0 
3,957,0 
1,786,0 
6,259,0 


'299,368,0 


139,030,0 
111,956,0 
4,105 

462, 
12,314,0 


242,116,0 


105,288,0 


103,728,0 
"369.0 
8,340.0 


352,394,0 

120,814,0 

189,016,0 
4 


"510.0 
1,686,0 


,057, 


186,735,0 
47 ,958,0 
107,779,0 


1,857,0 


562,705,0 
225,951,0 


269,753,0 
1 0 





5,085,913,0 


448,016,0 
146,669,0 
144,893,0 
19,939,0 
30,808,0 
10,524,0 


314,785,0 


48,643,0 
10,763,0 
9,902.0 
2,165.0 
1,648.0 
400,0 


2,219,337,0 


106,516,0 
59,375,0 
49,964,0 

6,064,0 
7,500,0 
5,125,0 


233,557 ,0 


32,916,0 
15,132,0 
13,470,0 
2,098,0 
2,996,0 
386,0 


3 


34,629,0 


39,606,0 
13,126,0 
14,371,0 
1,007 ,0 
3,000,0 
497,0 


161,813,0 


37,301,0 
5,035.0 
5,186,0 
2,501,0 
1,416,0 

241,0 


94,403,0 


13,880,0 
47,0 
5,540,0 
754,0 
2,600.0 
248,0 


887 ,967,0 
67,118,0 


2,212.0 


128,837,0 
21,041,0 


114,972,0 


12,868,0 
3,127,0 


195,627,0 


26,494,0 
4,031,0 
,613,0 
775,0 
817,0 
223,0 


111,093,0 


17 ,360,0 
4,031,0 
3,777,0 

939,0 
1,363,0 
214,0 


288 ,893,0 


24,273,0 
10,824,0 
9 


"695.0 
2,041.0 
383.0 








9,046,828,0 


73.0 
16,0 
18,040,0 


649,506,0 


75.9 
1,0 
2,657.0 








3,101,139,0 


76.5 
3,0 
7,346,0 


535,052,0 


68.1 
2,0 








508,0 


720,792,0 


70.3 
1,0 
1,467,0 





362,470,0 


1,339,0 


64.2 


248 ,426,0 


60.9 
1,0 
725,0 


1,0 








1,786,125,0 


78.6 
2,0 
501,0 


299,368,0 


61.8 
1,0 
1,254,0 





0 
0 
0 
0 
0 


242,116, 


69.9 
1,0 
76,0 





352,394,0 


67.0 
1,0 
384,0 








186,735,0 


59.3 
1,0 
160,0 


562,705,0 


65.9 
1,0 
1,623,0 








* “Other Cash” 


FEDERAL RESERVE NOTE STATEMENT 


does not include Federal Reserve notes. b Less than $500. 





Two Ctphers (00) Omtited 
Federai Reserse Agent ai— 


Toial 


Boston 


New York 


Phila. 


Cleseiand 


Richmend 


| Allante 


Chicage 


St. Louts 


Minneap. 


Kan, Ctly 


Dallas 


SanFran. 





Fedcra) Reserve notes: 
Issued to F.R.Bk.by F.R.Agt- 
Heid by Fed’; Reserve Bank. -. 


In actual circulation 
Collateral heid by Agent as se- 
curity for outes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury --_.- 
Eligible paper. 
U. 8. Government securities _ - 


Total collateral 


$ 
3,421,419,.0 
261,353 ,0) 


$ 
277 ,248,0 
16,048,0 


$ 
742 ,045,0 
94,787,0 


$ 
248.525,0 
14,028,0 


$ 
328,164,0 


13,608,0 


$ 
159,324,0 
10,347 


$ 
144,658 ,0 


0} 18,104,0 


i 
818,707,0 
30,724,0 


$ 
145,165,0 
6,135,0 


$ 
a 194,0 


$ 
128.941,0 
8,127,0 


$ 
53 486.0 
5,528.0 


$ 
265,962.0 
40,011,0 





3,160,066,0 


3, — 979,0 
4,390.0 
225,000,0 


261,200,0 


301,617,0 
211 


647 ,258,0 


788,706,0 
, 0 


234,497,0 


227,000.0 
22,000.0 


314,556,0 


318,715,0 
41,0 


10,000.0 


148,977,0 


134,340,0 
233, 
25,000,0 


126,554,0 


82,685,0 
267, 
65,000 ,0 


787 ,983,0 


827 ,346,0 
6,0 


139,030,0 


109,632,0 
4,0 
37,000,0 


105,288,0 


107,500,0 
50,0 
3,000,0 


120,814,0 


125,000,0 
84,0 
5,000,0 


51,175,0 
502.0 
3,000,0 


47,958 ,0 


225,951,0 


213,263,0 
191,0 
55,000:0 








3,516,369,0 





301,828,0 





791,009,0 


249,498,0/3 








28,756,0 





159,573,0 


147,952,0 








827,352,0 


146,636,0 





110,550,0 





130 ,084,0 


54,677,0 








268,454,0 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. 
the latest week appears in our department of ‘Current Events and Discussions,’’ immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


The comment of the Reserve Board upon the figures for 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON MAY 1 1935 
(In Millions of Dollars) 





Federal Reserve Distria— 


New York 


Phila, 


Cleveland | 


Chicago 


St, Lowts 


Minneap. 


Kan, Ctly 


Dallas 


SanFran. 





Loans and investments—total.-~.. 


Loans on securities—total 


To brokers and dealers: 
In New York 
Outride New York 

To others 


Acceptanres and comm’! naper bought 


Loans on real estate 
Other loans 


U. 8. Government direct obligations. 
8. Govt.... 


Oblizs. fully guar. by U. 
Other securities 


Reserve with Federal Reserve banks-.. 


Cash in vauit 


Net demand deposits. ......-....- 


Time deposits 
Government depoolts 


Due from banks 


Borrowings from F. R. banks 


8,703 


1,085 


1,198 


561 


351 


590 


1,949 





1,836 


191 


47 














847 
60 
929 
205 
246 
1,358 
3,491 
1,272 


1,793 
53 


15 
14 


25 
71 
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of a point. 





United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’ s bonds and Treasury 
certificates on the New York Stock Exchange: 

Quotations after decimal point represent one or more 32nds 








Daily Record of U. 8. Bond Prtces| 





May 4 


May 6 


May7 


May 8 


May 9 |May 10 








First Liberty Loan High 

3% % bonds of 1932-47... Low. 
(First 3}4s).....-...-- Close 
Total sales in $1,000 untis... 

Converted 4% bonds of (High 
1932-47 (First 4s)....4{ Low. 


Total sales in $1,000 untis._- 
Converted 4 % % bonds High 
of 1932-47 (First 448) rte 


Totai sales in $1, untis. _. 
converted ee % (High 
bonds of 1932-47 (First ed 


448) 
Total s in $1,000 untis._-. 
Fourth Liberty Loan High 
*“Grourth yt —_— Low. 
Close 
Total vals “ 31, 000 untis. =< 
aie’ 1947-52 peasaanntet 
Close 
Total sales in $1,000 untis._. 
High 
Low. 
Close 


gh 












Trea 









3%s, 1946-56 ool 
Total sales in $1,000 untis. “ 
3%s, 1943-47 
lose 

Total sales in $1,000 untis. “ 
3 EE 

















3%s, 1940-43.........- 
Close 
Total sales in $1,000 untis. __ 















101.16 
101.16 
101.16 

11 





101.17 
101.15 
101.15 

107 





101.1 

101 

101.1 
134 


101.3 
101.1 


101.3 
45 











101.2 
101.1 
101.2 

12 


101.6 
101.3 
101.5 

27 


100.30 
100.30 
on 


101.1 
100.31 


100.31 
26 


—_— se 
— ee 
ee ee 
mcr tr © 


wee 
SS§ 
dome ee 











35 77 otule 
High 107.28 107.28;} 107.26 108 108 oe « 
B3%s, 1941-43.......... Low.| 107.28) 107.28} 107.24 108 107.30 Pees 
Close} 107.28; 107.28] 107.26) 108 107.30 ass 
Total sales in $1,000 untis.__ 11 6 16 --- 
High} 104.29) 104.31} 104.28) 105.3 | 104.31] 104.27 
Bis, 1946-49____..___- Low.| 104.29] 104.25] 104.23) 104.25} 104.28) 104.27 
Close} 104.29} 104.31) 104.28) 105.3 | 104.31] 104.27 
Total sales in $1,000 untis___ 1 43 96 110 302 
High} 105.1 | 105.3 | 104.26) 105.2 | 104.29] 104.29 
3h}és, 1949-52. ......... Low.| 105.1 | 104.26} 104.22] 105 104.28) 104.28 
Close} 105.1 | 104.28] 104.26} 105 104. = 104.29 
Total sales in $1,000 untis.__ 110 I 166 578 105 
High; 108.2 | 108 107.30} 108.6 108.2" 108 
I Low.| 108 107.31} 107.28] 108 108.2 | 107.20 
Close} 108.2 | 108 107.30} 108.6 | 108.2 | 107.31 
Total sales in $1,000 untis_ __ 61 80 51 229 il 110 
High| 106.7 | 106.8 | 106 106.8 | 106.3 | 105.31 
34s, 1944-46..._...__. Low.| 106.6 | 106 105.30} 106.3 | 106 105.30 
Close} 106.6 | 106 106 106.7 | 106.3 | 105.30 
Total sales in $1,000 untis___ 9 676 825 256 312 
High} 101.18} 101.28; 101.14] 101.21] 101.21] 101.6 
2%s, 1955-60____._____ Low.| 101.15] 101.13} 101.11] 101.15] 101.16] 101.14 
Close! 101.18] 101.16] 101.14] 101.20} 101.16] 101.14 
Total sales in $1,000 untis._. 299 259| 1,761 1,071 114 552 
Federal Farm Mortgage High; 103.30} 103.28} 103.26] 103.29] 103.30] 103.26 
34s, 1944-64____.____- Low.| 103.30; 103.28} 103.24] 103.26) 103.25) 103.24 
Close} 103.30} 103.28} 103.24] 103.29] 103.27] 103.26 
Total sales in $1,000 untis___ 2 50 31 122 12 
Federal Farm Mortgage High| 102.6 |10.2 101.29} 102.5 | 102.2 | 101.31 
3s, 1 ee ae ae. ey oe 101.28] 102 . 101.31} 101.27 
2. 0: 101.29] 102. 102 101.28 
Total sales in $1,000 untis___ 41 28 il 413 54 45 
Federal Farm Mortgage High} 102.10) 102.8 | 102.8 ) 102.13) 102.11] 102.7 
, 19 SRS Ss ae ae 2. +oy 102.5 | 102.9 | 102.8 | 102.5 
ose : 02. 102.8 | 102.12} 102.8 5 
Total sales in $1,000 untis.__ 48 41 18 121 61 _ 51 
Federal Farm Mortgage (High watie ----| 100.24) 100.30} 101 100.29 
2348, 1942-47..._...____ —_ somes ..--| 100.24} 100.28} 100.30} 100.28 
ose seme ----| 100.24 ; 
Total sales tn $1.000 untis nee come 00 : 100.30 Fa 100.29 
Home Owners’ Loan High} 100.30} 100.30} 100.31] 100.31] 101 100.30 
St Gibbstocedbbseoos tbe oon ae sone 100.28} 100.29} 100.30} 100.30 
; 00.30} 100.31] 100.31} 100.3 : 
Total sales in $1,000 untis___ 1 2 7 40 ” 56 _ 7 
Home Owners’ Loan High; 102.5 | 102 101.30} 102.2 | 102.2 | 101.30 
3s, series A, 1952...__.. Low.| 101.27] 101.27) 101.25] 101.31] 101.30 101.26 
Close} 102.5 | 101.31} 101.29] 102.2 101.31] 101.28 
Total sales in $1,000 untis___ 313 26 160 350 156 78 
Home Owners’ Loan High} 100.13) 100.12) 100.12] 100.15} 100.15] 100.12 
2%s8, series B, 1949....-. Low.| 100.10} 100.8 | 100.8 100.12} 100.12} 100.8 
Close} 100.12} 100.12] 100.12) 100.14] 100.12 100.10 
Total sales in $1,000 untis.__ 142 87 252 207 35 129 
Note—The above table includes only sales of coupon 


bonds. 





hip Sama in registered bonds were: 


1 


100.30 to 100.31 
102.10 to 102.10 


09.28 to 109.28 


May 11 1935 


United States Government Securities 











Bankers Acceptances 
NEW YORK HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 


$$ ——— 


United States Treasury Bills—Friday, May 10 
Rates quoted are for discount at purchase. 


























Bid Asked Btd Asked 
May 16 1935........ 0.186% | cccce Sept. 4 1935........ 0.15% | ----- 
May 22 1935........ ane | escce Sept. 11 1935......-.. 0.15% -<<0- 
May 29 1935........ [ere § eccce Sept. 18 1935......-.- 0.15% | --«--- 
June 5 1935........ Sete | eccce Sept. 25 1935_.....-.. 0.15% | ----- 
June 12 1935........ nae | eeace Nov. 27 1935........ a - esses 
June 19 1935........ 0.15% nasties . @ Betbesscces 0.20% eeece 
June 26 1935........ 0.186% | cocce Dee. 11 19386........ 20% | wcnee 
July 319356........ me | eccce Dec. 18 1935......-- 0.20% | -.--- 
July 10 1936........ 0.16% | cocce Dees. 24 1935........ 0.20% | «---- 
July 17 1936........ eae seece Dec. 31 1935........ saa sboce 
J > ese" 0.15% eeaes GE fp lbeaceces O.20% | ccoce 
a> fT Ebecoccee O.1B% | cccce Jam. BB 19GB .cccce o-| 0.20% | -nce~ 
Aug. 14 1935....._.. 0.16% | c«oce Jam. BO 198G.ccccces Sea § cesce 
Aug. 21 1935........ ah - eeecs a © Bescaceone 0.20% | «---- 
Aug. 28 1935.......-. ete © nsece 











Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, May 10 


Figures after decimal point represent one or more 32ds of 
































a point. 
Int. Int. 

M aturtty Rate Bid Asked Maturtty Raie Btd Asked 
June 15 1936...| 14%%| 101.4 | 101.6 ||Apr. 15 1936...) 2%%| 102.25) 102.27 
Sept. 15 1936...| 14%/ 101.26] 101.28)/Jume 15 1938...| 2%%j| 105.30) 106 
Aug. 1 1935...| 1%%/| 100.26) 100.28/|June 15 1935...| 3% 100.31} 101.1 
Mar. 15 1940... | 1%%/ 101.14} 101.16)/Feb. 15 1937...| 3% 104.23} 104.25 
June 15 1939...| 24%%| 103.15] 103.17|/Apr. 15 1937...) 3% 105.2 | 105.4 
Sept. 15 1938...| 244%} 104.30} 105 Mar. 15 1938...) 3% 106.2 | 106.4 
Dec. 15 1935...| 24% 101.29} 101.31|/Aug. 1 1936...| 344%] 103.27} 103.29 
Feb. 1 1938...| 2%%j 105.3 | 105.5 |/Sept.15 1937...| 34%] 106.2 | 106.4 
Dec. 15 1936...! 2% %! 104.3 ' 104.5 

















The Week on the New York Stock Market—VFor review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 


DAILY, WEEKLY AND YEARLY 












































Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell. | Muntcipail @& States Bond 

May 10 1935 Shares Bonds ForetgnBonds| Bonds Sales 
Saturday .....- 474,490) $4,292,000 $578,000; $1,246,000) $6,116,000 
ES 1,027,640; 10,393,000 r 1,436,000} 12,808,000 
ET os tin es ees 814,310 8,106,000 1,199,000 4,268,000} 13,573,000 
Wednesday ._...| 1,394,760 7,707,000 1,450,000 5,749,000; 14,906,000 
Thursday _...-. ,654, 8,617,000 1,630,000 1,608,000} 11,855,000 
a 1,582,560 8,516,000 1,741,000 1,666,000} 11,923,000 
6,948,560! $47,631,000' $7,577,000' $15,973,000! $71,181,000 














Week Ended May 10 





Jan. 1 to May 10 





























Exchange 1935 1934 1935 1934 
Stocks—No. = shares - 6,948,560 9,245,650 81,678,129 185,024,431 
Bon 
Government. -..-.-....-. $15,973,000} $20,441,700 $344,317,000 $231,615,100 
State and foreign... 7,577,000} 10,146,000 142,109,000 292,921,000 
Railroad & industrial..| 47,631,000}; 45,124,000 750,551,000} 1,109,674,000 
a $71,181,000' $75,711,700! $1,236,977,000' $1,634,210,100 








CURRENT NOTICE 


—Homer & Co., Inc 


, 40 Exchange Place, New York, has prepared 


a circular on institutional bonds, with special comment on high grade rails. 
—Blyth & Co., Inc., 120 Broadway, New York, has prepared a folder 
in which leading New York City bank stocks are analyzed. 
—Wyser & Diner announce that Richard G. Kleinberger is now asso- 
ciated with them in charge of their unlisted department. 
—Yarnell & Co. of Philadelphia announce that Robert F. Holden has 
been admitted to their firm as a limited partner. 
—James A. McCabe has become associated with Lord, Abbett & Co., Inc. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
t Companies reported in receivership. 

@ Deferred delivery. 

m New stock. 


y Ex-rights 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934; par value 10s. replaced £1 par, share for share. 


% Par value 550 lire 


33 Listed Aug. 24 1933; replaced no par stock share for share. 
% Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share 


37 Adjusted for 66 2-3% stock dividend we: -s m4 1934. 


38 Adjusted for 100% stock dividend paid A 


3? Adjusted for 100% stock dividend paid Dec. 31 1934. 
4* Par value 400 lire; listed Sept. 20 1934; replaced 500 lire par value. 
4! Listed April 4 1934; replaced no par stock share for share. 


42 Adjusted for 25% stock dividend paid June 


1 1934. 


listed June 27 1934; replaced 500 lire par value. 


The National Securities Exchanges on which low prices since July 1 1934 were 


'2 Cincinnati Stock 
13 Cleveland Stock 


' New York Stock 

2 New York Curb 

3 New York Produce 

* New York Real Estate 
$ Baltimore Stock 

6 Boston Stock 

7 Buffalo Stock 

® California Stock 

® Chicago Stock 

%® Chicago Board of Trade 2' Philadelphia Stock 
1! Chicago Curb 


1S Denver Stock 
16 Detroit Stock 
17 Los Angeles Stock 
18 Los Angeles Curb 


14 Colorado Springs Stock 


9 Minneapolis-St. Paul 
22 New Orlean @# Stock 


made (designated by superior figures in tables), are as follows: 


22 Pittsburgh Stock 
23 Richmond Stock 


#4 St. Louis Stock 


25 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 
28 San Francisco Mining 


29 Seattle Stock 
%® Spokane Stock 


Washington (D.C.) Stocs 


























Volume 140 















































Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 
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NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 
sales in computing the range for the year. 


No account is taken of such 








HIGH AND LOW SALE PRICES—PER SHARE, 


NOT PER CENT 





M 


| Saturday 


ay 4 


Monday 
May 6 


Tuesday 
May7 


Wednesday 
May 8 


Thursday 
May 9 


Friday 
May 10 


Sales 
Jor 
the 

Week 


STOCKS 
NEW YORK STOCK 
A 


Range Since Jan. 1 
On Basis of 100-share Lots 





EXCHANGE 


Highest 


1933 to 
Apr 30 


July 1 


1935 
Low 


Range for 
Year 1934 


Low High 








2 *34 
*1121 


*87 
*30! 
11 
& 
1214 
*7 


* 





iS per share 


51g 


ig 11% 
Bl, 


17 le 


36 
2 114 
” *Bilg 
RG» 
; sl 


4 


1844 


175s 
3 Lie 
6410 
54 
2644 
G2lo 
2638 
124 
2 11912 
168 
13’s 
32 


1212 
84 lo 





$ per share 


#2014 
*Ll12\, 


5! 
*S7 14 
31 
ll‘, 


62 lo 
26 
*121 
118%. 
*165le 
14 
32le 
*1 15s 
*33 
Slo 
*30 
3 
23% 


9 1391s 


#3315 
135s 
2014 
144 

108 
#514 
40% 

*118lo0 
102 

3le 

584, 


*98lg 101 


36 
114 


4 


13loe 
1 14, 
60 
Ble 
42 


34, 
4 


38 
141s 
2014 
144, 
108 
745 
404% 
120 
102 
344 


591s 





$ per share 


*32 


113'2 113!2 


2 120 


5834 
GYloe 


35'\4 


Sle 
S7i, 
31 
llloe 

s 


Sis 
120!o 
l7lo 

190 
27s 

1 
33x 
254 
3l4 

ll 
2610 
1441» 
124%, 
17%4 


3618 
13% 
20 
14lo 
108 
67s 
40's 


101 
3° 
5R44 
YYlo 





$ per share $ per share 


*34 3514 
*113!2 114 

57s 

RYlo 


1 *101'4 


2° 101 _— 


*1l13!le 
553 
*8734 

31\4 
lie 
Slx 


S 
123%, 
*7g 
171s 
. si, 
’8 
33g 
*2ig 
278 
Ql, 
#247. 
146 

*124 
1814 
17%, 

3 


- 


3° 
5844 
*971o 





34 
114 


” G6lg 
8G9loe 
3114 
115s 

834 

81g 

l 


17leo 
190 
272 
l 


34g 
4le 
27s 
Ol, 
26 


*3414 
*113!e 


Z2!01*139le 


1011s 

344 
59 
101 


ll Lie 
73le 
*135 
13le 
*9Olly 
35l4 
6312 
*1384, 
2214 
1187s 
S314 
S514 
*137%% 
4 


1312 


*97\g 





$ per share 


2 1015s 


3514 
114 
614 
7‘s 
313. 
llle 
Slo 
Rly 
130\4 
l 
17le 


2514 
211g 


Shares 


4, ,900 
1,300 
800 
17,200 


17,000 


15,100 
55,100 
260 
38,300 
1,500 
8,600 
310 
72,600 
1,200 
2,200 
1,500 
20 
6,300 
10 
2,500 
3,100 
700 
3,900 
35,500 
4,300 
8,200 
300 
1,100 


570 
11,500 
1,500 
2,400 
5,000 
1,500 
200 
700 
100 


2!91156,400 


344 
59 
101 





1,000 
4.000 
50 

200 
1,800 
70 

600 
14,700 
1,900 
100 





Illis 
Address Multigr Corp 
Advance Rumely 


Alr Reduction Inc 
Air Way Elec Appliance.. No par 
Alaska Juneau Gold Min 








merican Chicle 
Am Coal of N J (Alleghany Coss 
Amer Colortype Co 10 
Am Comm’! Alcohol one 


Amer Encaustic Tiling...No par 
Amer European Sec's....No par 





Amer Internat Corp 

t Am L France & Foamite.No par 
Preferred 100 

American Locomotive....No par 
Preferred 100 

Amer Mach & Fdry Co...No par 

Amer Mach & Metals....No par 


Amer Metal Co Ltd 


100 

Amer News, N Y¥ Corp... N92 par 

Amer Power & neuen par 
fe 


$5 preferred 
Am Rad & Stand San’y.. No par 
Prefer red 100 


American Rolling Mill 

American Safety Rasor ..No par 
American Seating v t c...No par 
Amer Shipbuilding Co...Ne par 





Amer Smelting & Retg...No par 
Preferred 100 


Common class B 
Prefer 


Anaconda Copper piezenomooae 
Anaconda Wire & Cable..No par 


$6.50 conv preferred_..No par 


D 
Armour & Co (Del) pref....100 
Armour of [llinols new 5 


414 Mar 15 
84% Jan 2 
2814 Mar 27 


Mar 18 
Apr 20 
Mar 13| 

4 Maril3 
21g Mar 14 
2614 Mar 15 
481, Jan 11 





251g Mar 13 
8 Jan 30 
38 Janlil 
66 Feb 8 
30 Mar 26 
24g Mar 14 
2212 Mar 18 
6le Feb 5 
57% Jan 2 
lle Marl5 
2% Apr 2 


2 Maril3 
14 Marli15 
37g Mar 14 
30 


291g Apr 12 
Big Jan 2 
287g Jan 2 
4le Mar 18 
3g Feb 11 
134 Mar 13 
9 Marl3 
32 Marl9 
1812 Mar 13 
414 Apr 4 
4le Apr 4 
131g Mar 15 
72 Jan 2 
224 Jan 3 
1lg Mar 13 
101g Mar 13 


83g Mar 13 
1012 Mar 13 
13412 Mar 1 





15% Mar 1g 
66 Marl4 
412 Mar 12 
20 Mar l4 
3153 Apr 3 
121 Feb 4 
103 Febié4 
63 Jani16 
125 Feb20 
12 Marl4 
88 Feb 4 
3312 Apr 4 
5512 Mar 30 
12612 Jan 3 
181¢ Jan 29 
987, Mar 18 
72\2 Apr 3 
74%, Mar 21 
1291, Jan 18 
212 Mar 18 

9 Marl5 
7ig Mar 13 
48 Mar 19 
47, Mar 13 


161g Apr 1 
1373May 8 
103 Jan 4 
3ig Mar 21 


$ per share 
36%, Jan 23 
114 Apr 5 


$ per sh 
30 





lllig Mar 6 
74 Jan 2 
89%, Apr 15 
33lg Jan 2 
11%443May 4 
834May 9 
83g Feb 11 
13014 May 10 
17g Jan 7 
z20!g Jan 9 
187 Apr 25 





14814 May 10 
12712 Feb 27 





1934May 10 


204 Jan 6& 
3l4 Feb 11 
33 Apr 22 
68 May 9 
57% Feb 16 
27%May 9 








6414 May 10 
2953 Jan 3 
125 Apri7 
123% Apr 25 
168 May 


13le Apr 24 
85!g Apr 26 
8434May 10 
30 Mar 26 

314 Apr 30 
3314 Jan 3 
1144May 10 
110 May 7 

3 Jan 3 

5's Jan 21 


5ig Jan 3 
23%, Feb 14 
8ig Jan 7 
20 Febil4 
13 Janl0o 
Jan § 

25% Jan 3 
32!2 Feb 11 
47%, Jan 17 
37% Feb 16 








73gMay 10 


91g Apr 26 
20% Apr 25 
102 May 10 
301g May 7 
37g Apr 5 
2514May 10 


21!1gMay 10 


85gMay 10 
2614 Jan 7 
463g May 10 
144 May 8 
117 May 6 





74 May 10 
137 Apr 26 
1814 Jan 9 
9412 Apr 26 


120%g May 10 
85 May & 
87%4May 8 
13912 Apr 8 

6% Jan 18 


19%, Jan 18 
2147, Jan 10 
64 Apr23 
94 Jan 2 
45\, Jan 3 
1% Jan 18 
6lg Jan 18 
4%, Apr 25 
38% Jan 8 
15!2May 10 
21 May 10 
1753 Jan 4 
109 Apr 26 
63g May 10 
4253May 10 
121 Apr 6 
wee Feb 23 
e Jan 3 

708 Jan 10 
10612 Feb 4 





89 
- ry 
65 


120 
10 
25le 

4 


14 


s 
75 
13 lg 
80 
3lg 
21% 
106 
64 
314 
4614 
31% 


$ per share 
35 43 
111 

11% 
285 

347, 

114 

75x 
9 
113 

33, 

237%, 
205 











For footnotes see page 3165 
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1 I io33 to Range for 
aan . ° , "RAS ; STOCKS Range Stnce Jan Year 1934 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT - NEW YORK STOCK On Basts of 100-share Lots a 
Saturday Monday Tuesday , Wednesday Thursd ay Ment oe EXCHANGE Lowest Highest “Low Lew Higa 
t share | $ per share | $ per share | $ per share | Shares Mar 6| 6% Jan 3 2% ¥ 
oe dic] Ain Als] 4%, 4s] ie Aa] lg. Ate] 4% 4%] 1,600, APDold COPD--------2--N0 par| 3% Mar 15| 4% Feb 8|| 3s 01a 
oan . eal. + #4), 8 *414 5 *4\4 5 ovate 5 | ------ a te fe Dee a : l 70 Apr25) 701, Jan . - "re 1814 
3. e721. | e720 ae *73\o .. °7315 sace 2 ---«| ------ —oain 7ig Mari13! 1353 Jan 4 4 
ee gel SS gl Ee “cal oe el ee ed 4,000] Assoclated Dry Goods... joo] 80% Apr 3] 95 Jan24\| 44 90 
8s 5% ear on! 91, Gllul *88 91 1°88 £491) *88 9) 200; 6% Ist — mcs 100| 48 Mari2| 70 Jan 18] 36 36 yA 
50 50 | 250 53 | *50' 58 '| 52% 52%] 534 56 | 53% 57 | 5001 7% katara 25] 29% Feb21| 33 May 10)/ 26, | 2012 401s 
onve <4 €313 26 B2lo B2lel *32\4 3: *32 33 33 33 20; my . & Banta Fe. .-10 35%, Mar 28} 6553 Jan 7 35% $0'4 90 
31% +f 4010 42%, Big 4054) 39l2 40%) 4053 417%] 40% 417%! 66,900) atch ; wy ~~~" 100] 6653 Mar28| 8619 Jan 5 534 Mt +4 
os 0 Oaml 71° aul 71m zal °73. 741, 73'2 75 | 75i2 77. | 1,700) Preferre wim... 100} 1912 Apr 3) 37% Jan 4|| 19'2 | 24!2 4 
23te 23is| 22% 24n]| ait, 254) 21% 22 | 2214 2312] 22% 23%) 12,700) Ave WTS Lines...-No par| 3 Mar 6| 7° Jan 7|| 3 %} 24 
o3i, Bis] #3tn Bis| Big Bis] #3i4 Biol ogee Sig) is 3s 150| = - -2r7...100} 6 Mar 5| 9129 Jan 19}) 6 a Soe 
. ‘ . ~- Ole ; f) *5lo y! *5ls PB Oe BUS BOR EWN ew ew ee ee ccecccs ‘ Mar 12 2614 May s 
23M, 23h] 23% 241:] 23% 244] 24° 24s] ase 25%] 255; 2614) 31, Atiantie ~~ 28 Apr 3| 43 Janii|| 18 35\, BBs 
874 371s] 3712 B3Mlel 375 38%| 3712 3812] 38g 30%g ioe lioel 220 *\Preterred soo 100] 106% Jan 2) 112 May |2/| 75 sis 
oe: be ‘. ; : lp 110 220; Preferred... ........---..- 30) cose cece 
ig} ALL%e LEA's] LIL ALL | 110%g LLL f{ 110% 4 ---| 111 Apr3o}) lll Apr 
110'2 LiL | 1102 Bit ‘YerdL Vid%t*111) 11D5*!*2]1 1115s! 111 111 330 Pref called....-..-... No pari) 4 Mari3| 7% Jan 8|| 4 Sig 16% 
so at dt .- BI Sig 5lol 95 = Stgh FGIg 6 400; Atlas Tack Corp........ Newer| 15 Mari8 29% Jan 7 15 162 57% 
6 - 19! 191 19 1914 20 204 20% 207s] 20!2 20%! 2,700; Auburn Nicbols.-.------No ov SleMay | i S- 4 61g 16% 
20% 207%, ae ; 4 + 5% «BT 5% «Bl 57, 6 | 1,100; Austin Nichols........- We a 35ieMay 7| 63 Jan 2 27% Zi 65 
“36% 37 | 36! 36%! 3512 38 | #36 38! #36 3712 °36%4 3712 oe apellgecoagre weagion, Mari3| 5%: Jan 3/| 3 3% = 10% 
: a . = 7 3% 4 | 7,900! Aviation aus of Del (The)....5,| 3 } f ‘i, 16 
. 37 3% 4 34%, «3% 3% 863% 3%, 4 8 , ‘ Works No par lle Feb 26 6% Jan ¥ 2 : 64% 
37s tx rE 17, 1% 13 14% 144 1% 17g 1% 17s 3,900 Baldwin Loco “-<- 100 71s Apr 3 2634 Jan 2) 7's 16 4 34! 
fy o| 9 9 | eB 9 Si2 9} 8 9 9 + con ot his * Seperate mitt 100) 71g Mar13/ 14% Jan 7) Jis| 128 37% 
114 11%] 11 12 | 10% 10%] 10!2 11 | 11 11%] 11 1141 23,300 so -.-.------100| 91g Mar 13} 17% Jan 7|| 9's | 18 1037 
+1314 13%] 13! 14%] 13 13%] 12% 12%! 13 1319! 132 13% oe berger (L) & Co pret_.-.100| 100% Feb 2i/ 109 May 4|/ 86 ee ris 
109 109 |*109 110 | 109 109 | 10812 10812]#107% 11112|9107% 11112] '270| Bam r & Aroostook.-.---..60| 361sMari2| 424 Jan 2 ji: | oom 116. 
*391g 4014] 4014 4012] *39!2 40 | 40!2 41 +H fi 10's AT yo ew At ee 100| 106% Mar 18 115, May 2 a = She 
) fie 115 (*115' 118 | 115° 115 | 160)  Preferred._............-- 314 Feb 25 an 
*113'4 1142) 114 114 | 114 114 | 114! #27 400| Barker Brothers___.__-- Ne par ‘ oll 14 16g 38, 
1g «=4lg] *3% 8 4g 3% 64 321g Jan15| 40% Jan22 
“3% 84 '| +*3% 4 +e 10| 6% conv preferred__.._. 100 2 57 5%, 10 
y : 4 | *30% 34 34 = 34 57a Mar 6 912May 10 a 8 
*20lg 35 *30'\4 35 *30%, 34 32 3 1 le| 46.700 Ee eccccccoccecces s° 23 23 45%, 
lo} §=8ly 8 84 «9 8% =—69's) = Ogg) 46," 371g Mar 14| 44%; Jan 7 
39‘ 401. 40° 4014 *38% 40°| 40! 40%] 40 15‘|115°115 | 90) tos peemenee. 2... * foo] 107% Jan 11| 115 May 1] “aa | fo% 198 
4 F d *110% 115 | 115 115 | +£=;°>70| Ist preferred__._._........ 
te ee A ee a ee i ee 2 ee iop| 10018 Jan 6] 105% Apr 30\| 55° | 66° 100 
+106" 108 '|*105% 108 '|*105% 108 “10612 108 [107° 108 [#106 | = beech Nat Pacing O3---5-~-20 Iitg Maria] iatafeb23|| 7 | ‘a7%— ist 
Plo *8( 82 lig Mar 2 
12% 12%] 12!e 12%] 12 12%] 12% 12%] 13te 12h “86% 00 '| --°---| Belgian Nat Hys bart pret----| 85" Apr 20| 117'4Mar 7|| 83% ou 28% 
BS *855, 90 | *855, 90 | *86l4 90 S oe, | 60°ses aoe aoe oe oe oes 117g Mari13) 1712 Jan 
"an of “an 14% i4', 14%} 14'4 15 +h 14 th. + ter Beneficial Indus Loan an... “Wie Sar 1515 Mar 13 Ln, = 19 ; 21 26" 40" 
, ’ 3 164, 17'4) 167% 17'4] 1 8 | ’ Ys r Jan 30 4 Fe 
36° 36°] 36° 36 | 35% 36'| 36° 37 | *36% 37°| 36% 37] 1.500 Bethiehera Steel Gorp----No par| 21% Mar 18] 34% Jan 8|| 21% | 24% 83 
25% 26 | 2614 261s] 2414 24%] 2455 258 66% 67i2| 67%, 68%) 3.4001 7% preferred... 100! 65% Mar 18| 77% Jan 9|| 44% | 54% 
Zlo @Blol *63le 65 644, 65) 66% 2 4 ee a 9! 40 
oe. eo ‘2 1812]  470| Bigelow-Sanf Carpet Inc... No var] 14% Mar 10| 26% Janz3l/ 14% | 19% 40, 
a 0 At peo i a Bt - 11s 11%] 5,300] Blaw-Knos Oo, =e pas 8 Febié| 234 Jan2ii| 16 | 17 36 
eo Oe ee ee OO) ee OO) ee é' . 1s} __.___| Bloomingdale Brothers...No par| 18 Fe ‘ a 
» 2016 20!0} *20 2010] *17 2012) *17 2019) ....-- 1 22| 111 Apr25 65 
*17 20! *17 201; ohne 20 2 * 03, 1102 1103 110%, 110% 320 Pref ferred Pe a ee ee eae 100 10S" Jan 13 43 Aur 26 28 38 5614 
*111 114 | 111 111 | 11012 111 |*110 110%, 4 4 Bismemael & Go ee... 100| 2814 Mar tt 
*88 4212) #38 42 | #3714 4214] #3710 411, 410 41% 41%: ym 4.900) Becton Airplane Co........-- 5] Gis Mar 18 a _ ; a+, on 6am 
Ble Blo} 8 84, 75, 7%) 8 : 551s 55 , 5553| 4,600) Bohn Aluminum & Br_..-- - 6) 60% Bear 98 ° ie 18|| 68 76 94 
53% 54 | 53l2 5414) 53lg 5312) 53% oS *| e95le 961 '250| Bon Ami class A__...--- No par| 90 Jan3! Jan 7|| 18 19% 2814 
96 V6l4 06 96 5x 954%, 9544 Y5l2 06 96 96 - Py a 11 700 Borden Co (The) nt aaenaeeeeos 1h 21 Mar 29 25% an ‘ 1 16! 31% 
‘ 23%, : 235, 24 23%, 24 23%, 24 2354 241g ’ _10| 281¢ Jan15| 35!2 Apr22/| 11's 8 
33ie 335s 33% 34 331, 33%| 3312 3453) 3414 35%] 341, 35 | 14°500 ty * ~nmeteene 100 3% Mar27| Zig Jan 4|| 3% —> i 
~ ji “41, 6 | *41g 5lg| #41, 5ig 41s Bg *4's 5%) ------ ed AN. Mille class A... 53 Mar 5 AM Jen a 5s s 
“1, =}! "% «&§ 2 » Za) soesee . Brass 812 Apr 30 6 ADE Oil occe- “-. osm 
% 91 9° on 9 onl amo a oe) ote atel ban) eee ee turing..Ae | aie Feb 7] 304May loll ~ 6, | i a 
2I5 28te] 27% 28%) 274 27%! 2, 2912] 29% 33%] 32% 3314| 3'100| Briggs & Stratton. No par| 231 Jan 17 ae SS eee ee 
2° 2 | 3216 32101 321! 3210] 32le 33 33 4 » “4 ’ 7 anil 3114 Mar 27 64 Jan 
32% 32%| 33. 33l| 32l2 2l2] B2l2 3344] 232% 32t2 st = “ ce heyy See ge ee gat Jan Si) 1% at on 
5 *15 2 1 4g bs 4 2 one 14igMay 2 a Ja 
vide 154] 14% 15 | Idle 14%] #134, 15% 3512 304] 39° 391:| 2,800] Bklpn Manb Transit...2.No par| 36% Mar 15 4's Feb 19l/ 25% | 3814 447s 
40, = 4012] 40 = 40%) #391g 3912) 39 391s] 3812 39% 7 6 preferred series A...Ne par} 90 Jan 4 Fe ‘ 80! 
‘ slo ile 96% 97 96%, 9714) 1,900) $6 pre : : Mer18!| 58!2 Apr25|| 43 46 2 
main ein ata ot oe 100| Brooklyn Union Gas._.--Ne par| 43 Me 45 61 
5 | 55 55 | 55 56 | 5512 56le] 561g 57%) 2, Marl1| 260 Feb19|| 41 
55K 8 "B78 05614 58 | *5614 58%| 5712 58 | 58le 58%] 600 Brown Shoe Co........No ° Foo 83 oe ts tale Geil nt | 1a 128% 
~-2"12314 125 1*12344 125 | ......| Preferred......-.--.-.-.-- 1078 
"123! ~---1*12314 -..-1*12314 ~.-.1*12314 -..-1*12314 lg Mar 6| 6% Jan 9|| 4 4 
% S18 Sl ol eb) & gl se gl ee eee] ued Bae f| fe 
vi 7 57 *5le 54 5%, 54, 57s 618 5 4 8 ° EP toby aidan Sly Mar 15 13 Jan 
eile as) 11% Ws] U's Ue] 114 11] 11% 12%] 12% 12%] 6,200 5%, peemenved.... 2. ”.22380 62% Mar 22| 77 May 10]| 47 °° 
‘72'2 72%) #7313 74°| 73!3 73) “aq ‘4 | “32 | “at “Sql 3.300] Budd (EO) Migs. 2 2-Ne par| “git Mar is] 54 Jan 2) 3 | 3 7 
, 238 3, 33 35, 38 344 37% 4 0% ” rea ne 23 Mar l4 a 
oogat 27 26a 27 ‘| 27° 27° 7. “= os — m, el oo tan Bude pune — greet Tg a TRS 3, ot. 
3% = 3%] = 334%, 7] B84 By] BBQ 44 “| “"'900| Bulova Wateb_..._..... No par} 3% Mar |: = te 5% =? 
3% «64 *373 41s) 41g 4g) 4 4 8l4Mar13}) 15 Jan 2 4\g 
1, ML] 0% ats] 10% soe) Yo% 11") 11% 12K] rim 124] 4,300 Bure Bros tase A-~-"—-No Bar| 2 Jan 9] “Zu Junail| 1" | tm "g 
‘ ] VAT *j! 2) *\! 2\4 4 4 4 ~ pepe Yer OY > weepeeeew 1 Mar 2 2 A q 
« ee ee Be ee 3g 1%] 33 135] ------ alae Nopar| \Mar20| 1% ¥eb 7 1 1 ats 
> SS 88 8 SS 8 8 eS G--- Clase Bette <ooTTI Ne pa] ig Feb 6] Feb20i| | teat 
: 3 *) 3, *! 3; 4 4 4 ~ Retained TP > ~ quell Amor gala Mar 16 a Jan 2: ‘ 
oan Pe ote 5 : #41, 43, 4i» 41. 43%, 4% 412 4l2 60) 7% ree kenaneeennes os Ste Mar 14} 16'4May10/| 10! 102 210% 
7 El i nl ae me ae a ae a ee Se eee eee Ne par} 1° Apr 8| Big Jen2i/ ON] ok Me 
, . ’ ’ *1) 1! *}! Ll, Il4 4 4 4 } aa tes 514 Apr 3| 1[0le Jan 2: ; 
+ at oan sit oat f5 *5lo 6 *5lp 6 6 6 200; De pag he =: oaeadin. i 10 - Mar 28 22's Jan 2! 4\y Sig 21 
*10% 14 | #105; 12 | 10° “ie + ie er Oe ie > 3 "2 x3 2 200 io tune yi i... sania 1igMari2) 2% Apr . ‘: 1 ot 
*2 Ql, Zig Qi 21g ig 2g 21, 21s 21g 8 o8 200] tButterick Co........ No par 5g Apr 3 1% Jan Lis 138 32% 
c% 1 *% 1 re) ae 7% 1 so sam Byers Co (A M).........Nopar| 11% Mar i4| 20% Jan 7 * 67? 
‘ Slo 4 14 14}, 14le 15% 153g 15% 5,400 y —— Mar 14 60 Jan 5 32 40 , 
ee ee ate et eel rtrd cooog tan] Be Merial 0° gen Gl) oad | we gf 
36 36 3544 36 3544 361: 36 36! 36 3658 v*2 ° : 1 b 19 lig Jan 3 le ly 1% 
a 3, 34 8, 34 1. 34 7g 3% ig 1 1 | 15,600 eens tie teat aoe “a 219 —_ 13) «lg Jan 7 219 2% =O 
Se ce 2 1011 1018 1014] 11400 Campbell W @ C Fay, Neser| 71a Mar 13 11% Jan 3/ 6) | 6 18% 
*9le 101. *93, 101, Ylo 3, U7, 10 10 s s 2 ’ C da Dry Ginger Ale... f Ra, Mar 27 1 ‘aD 4 56! 
2 105g 11 | 8,300) Cana . 9} 63 Feb 4|| 44 4812 2 
10 10\,4 1014 10% 10's $10): 1012 il 10% + * 52 Canada GE RES 100 50 Apr 9 107s 18\4 
"ae, fel tite ol oe: cel oe ool ee 101 10% 10%! 14,600 adian Pacific......-.- -onall 9% Mar i8; 13% Jan 9 43 38! 
Roa tat] gtOte 10%] 1014 10%] 10% 10%) 10% 1013) Cannon Mills_.... ....No par| 30% Apr | 10! 
‘ ‘ ‘ 2° 31llg 3214 400} Can Mar 2] 8igMay 10 4\4 Hs ‘ 
32% 32%) *31 325 | #31 32%! 32 i 7 Sig} 3,900) Capital Adminis o} A_._..._._- J 433 Mar 8 /i01l 26 26% 39 
614 Glol *614 Glol *614 6! 6% 4 7 é . '240| Preferred A. 10} 321g Feb25|; 39 May 10) . 74 85 
. 38 «38 | 38 38 | 3814 3814] 3814 39 of ig Feb 27| 8412 Jan15\| (0 
o37's 373, Rn. 38 A . ” *841o 87 | *84l0 87 | *84te 87 | _____- ——— Clinch & Ohio wy-7300 4 Mar 20| 92 May 4|| 70 70 92!, 
92 09 *#QQ . OL *ROlo 9]! #RQ 9] *89 91 *89 91 40 Orr oe ee wr 100 45%, M ar 18 63 Feb 18 35 +e oe" 
56 7's] 55% 577s) BAe 55M] 56 5 98% 9912] 98is 991e| 1.200] Preferred ceriiticates....2100| 83! Apr 11 O0lzMay 9|| 56% | 36% 98 
9212 92lo] 9210 9410] 95 98 97 98 9834 2 2 2} 1, Caterpillar Tractor.....No par| 3612 Jan16| 48%May , 3 
le 443, Se 447 43, 443;| 447, 46 4553 4614; 4612 48% | 17,000) Caterp “1 ‘| 1912 Apr 26| 35% Jan 7|| 17%5 | 17M ‘ 
Bin 2s] 21s 23i) S08 Sis) dot Bh] SIN Sel By 220] 14400] Gelato Corp of Aus No ge | Ise Abr at] Saw Ja i Tis] tt She 
*2lg 27 219 Qlof = 2 2 Zig Qlg]  #2lg Ss Die 8 K ——_——« No par 114 Mar & 31g Jan 18 18 - on 
210 91 Die 9 2 2 2 *214 212) 214 233) 1,400) Certificates... ...- |} 111g Mar20| 251¢ Jan 18 2). Ble 
19% 201;| 20" 2013] 19 19% oat an | seed Sis] 20% 20%) 1.190 al bee ane. ie ~~ 224 Feb13| 29 May §|| 18% | 18% 32! 
2710 277 27%, 28 | 28 28%] 28lg 29 283, 29 28 2812! 7,000 P neee me RR of New Jersey -100; 34 Mari8| 55'g Jan 4 34 53 a 
*39 41 *38 40 *38 40 38 38 4 7 = a A _ yee tad Ribbon Mills .-No pa 612 Apr 3 12" — . = = 11019 
*6! le] *6! 7iol *6lg = 71 *6i 7 B} cocee- : 9614 Mar 14| 10912 Jan . 
e101 115. |*101 | 115 +101 115 |*101 115 “101 115, eee de | oh ttl aaa te ee ioe 3853 Jan 15| 63% Apr25|| 23% | 30% 44le 
593, 60! 5712 59141 55lte 5Rlyl 56 59 57%4 5914 ' ts 2 31, 7% 
- me Qo 433] *4 4331 4lo 410] 45g 47%| 412 4%) 1,800] Certain-Teed Fveguets...We fer a > ed + asin = a on 1719 38 
“25-29 | «28l2 29 | 28 28 | 274 28 | 28 30%) 29% 30 390 a wo inert reese 5|  433Mar27| 653 Jan 7|| 433 412 1612 
*5 7 ** 86g *5 734) *5 Bio} #5 77s) *5 778) ------ Cnesker gene ie No par| 36 Mar!2| 447% Jan 4|| 2912 34 457%, 
41 42 41 4253] 40! 41 40'2 40'o) 41 4112] 4112 4134] 2,500) Chesapea » & Onin re 25} 37!gMari2) 45% Jan 7|| 37!, | 392 48% 
4212 42%] 4212 43%] 415; 42%] 42 42% | 4219 Oe Se 8 ee eee eee ee ana ee 1 is 2 
ig eo *3, 1 “3, 2 *34 3 2 aon 1g! 7| 253 Jan 8 4 
ae sa + Iie e115 13, lio lol =1lg tol #4tg 15g 300) 0% preferred--.....-...- — at Web 98 oe Jan 7 *s Mig Sle 
*3, 7g ay 34 #34 7s +34 73 *34 ‘8 *% 48 100/ Catcago Great Western. .... 100 15s Feb 28 412 Jan 4 15g Sig 11% 
*13 2 ” 2 154 14, *1 4,4 2 *13, 2 *1%, 2 200 Preferred ee ee a 100 1 Mar 30 2 Apr 13 l 1% 7 
*] 4 2 +1 9 *} 2 *] 2 *!} 2 *} 3 Paice tChie Ind & Louisy wats , te Sor 28 . 2a 14 9 Sis 
13g Ilo lig Lg l3, = Ile lg Ss 14g l3g Ile ii, 183] 5,300] Preferred................ 100 253 Mar 29 553 Jan 7 253 3% 15 
Zl, Ble 31g 3% Z3le 338 3lg Bly 33g «= 3le 314 353) 8,900) Chicago & North ieenmgeed 410 Mar 14 1053 Jan 8 4\g 5a 28 
Bin (534 6 63, 53, 54 5'2 5% 6 6 5% 573| 2,800) Preferred. eg ee 453 Mar 14 733 Jan 7 35g 3% 9%s 
Glo 6lo} 6le 67%) 6% 7 67s 7!1) 67 73s} 634 73g) 10,800] Chicago Pneumat Tool--- No par| 20 Mari13  30%May 9|| 14% | 141% A 
25 2514] 25% 26%] 2614 27531 2753 2853] 28%, 30%| 30  30%| 19'400| Conv 47 erg wy Oe ae oh v0 1 Marl2 2% Jan 9 , 13g 61a 
*Ilg My Ig ly I'g = Lg L's Is ? ~~ oe + 300 yt ow 00 153 Mar 30 41g Jan 9 i. hy 
*13, 2 l7g 62 *1!2 = 1% 144 *1%%4 asat A 300| 6% preferred... 100 Ig Mar 13 4 Jani10 2 
* 5. : ‘ —_ Cae, Be eee tooscoeceeess ] 612 
*ilg 1%) = =6llg Le} 615g Ss] *15g 1%] Sg Sg Binds a ae Chie St Paul Minn & emeabes cerecere se coccecece co 3 - 11% 
OS etd ag ge ee eee ene ne oO Preferred. ---..--.....--100/ ---.---. -. ...----- -- g1 9'g 216 
“*8 10 | *9i4 10 | *8% 10 | *8% 10 | *8 Li | #8 Yn | 277777 Chicago Yellow Cab____- Nopar| 10 Feb20 11ig Jan 3 8 















































For footnotes see page 3168 





















































-——_ -— « 


Volume 140 


YS 


——— 


New York Stock Record—Continued—Page 3 


3171 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Sainurday 
May4 


Monday 
May 6 


Tuesday 
May7 


Wednesday 
Mays 


Thursdag 
May9 


Friday 
May 10 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. \ 
On Basts of 100-share Lots 





Lewest 


Highest 


Range fer 
Year 1934 





| Low 


High 





$ per share 
25% 

4!. 

15!s 

421s 

23% 


17's 
244 
94% 

1’s 


8 
110's 
3 


Qs, 
3% 
5l4 
’s 
52 
727% 
83, 
327s 
l 


194%, 
44 
658 


25l2 
4\g 
15 
40 
23% 
*U 95g 
*4 
*12!o 
*S1ls 
$25 
122 
#204 
547s 
#402 
16'4 
*104lg 


ror tS DW DS or w 
Sy tA Be eC 


Cr * ee DO 
bo © © 

me 

be 


al 


1819 

4% 
20!e 
*110%4 
4\o 
65% 
23g 





634 


7le 
"7 
/ 


$ per share 


~] or 
* 


mh CoO OO bo 
— oe 
ro = 


** 
“ 


> ~A 
SW © 
— = =) 
>= = 


os . 
Ne 
* eo 


111 
63, 
24 
Rls 
719 


26 
4 
14% 
4055 
23! 
4ig 
13 
*S2\4 
25% 
24 
203 
O43 


2 ‘8 
-1*162!2 


4% 
3654 
L5'\2 
295g 

#4619 
*76'\4 
17x 
*9612 
‘4 

lg 


Te! 
40's 
194 
9Ule 
Z!e 
Q:; 


*75le 

*62 
18!o 
*5\4 


105 , s4 
963. 
128 ‘g 
*J12 
*15 
5 
136 
15! 
18 
*4)4 
20% 
*110%, 
41s 
6\4 
2'4 
le 


od 





‘ 


$ per share 


26 


L12!e 
20 
5 
1381» 
153 
18'4 
4\e 
20%s 
lil 
4% 
6'4 
2\4 
Bl, 


$ per share 


26 





*110%,4 
41g 
625 
212 
~ 





- 


72 


#33, 
15'4 


27 


4lg 
l6!e 
43\» 
23!9 


100 


1O00!e 
2% 
853 

83% 
70 
19 





$ per share 
2714 2714 
*37, «| 4 
L5!e 17% 
44\4 








$ per share 


27's 
4 


161g 
43s 
23\s 
aie 


21% 
101! ‘8 


31 - 
*76 


2714 

4\4 
1714 
445, 
23% 
991s 

434 
121s 
83 
26 








Shares 


400} Consol Laundries Corp...No par 


16,600 
1,700 
28,7 
3,100 


25.900 
500 
90 


700 
3,800 
230 
8,300 
400 
20,700 
60 
3,100 
2,300 
4,900 
21,900 
10,000 





Clevelan 4 ‘Pittsburgh 


Preferred 


Class A 
Coca Cola Internat Corp._No par 
er No par 
% 00 


Columbian Carbon vtec ..No par 
Oolumb Pict Corp vto...Ne par 
Columbia Gas & Elec....Noe to 


6%% first oreferre4 

7% ist pref stock receipts. ... 
Class A stock receipts 

Pref B stock seoates . 

644% ist pref stock receipts. . 


| Comm Invest Truss 


Conv preferred._.......No par 
Commercial Solvents....No par 
Commonw'ith & Sou No par 








Cluett Peabody & Oo....Noe ro 








$6 oreferred series._....Ne par 


Conde Nast Pub.,; Ine...Ne par 
ae nee apy meee ~ par 
Co pe 


ngress 
Connecticut 
referred 


Prefe 

Prior preferred 

Prior pref ex-warrants....100 
Consol Film [Indusg........-.... l 
Preferred............No0 par 
Consolidated Gas Co.....No par 
SS No par 


Consol Oil Corp 
8% preferred........-. .100 
Consol RR of Cuba pref___. .-100 


No par 





Consolidated Textile.....No par 
Oontainer Corp ciass A 


Class B 
Continental Bak class A.. Ne par 





_| Detroit Hillsdale & SW RRCo100 


QO 





Continental Can Inc 

Cont’'l Diamond Fibre 

Continental [nsurance......2.50 

Continental Motors 

Continental Oll of Del 

Corn Exchange Bank Trust Co 20 

Corn Producte Relining 
Preferred 


Cream of Wheat ctfs 
Crosley Radio Corp 
Crown Cork & Seal 

$2.70 preferred D 
Crown W'mette Pap ist pfNVo par 
Crown Zellerback vt c...No par 
Crucible Steel of America. -_-. — 


Cuba Co (The) 

Cuba RR 6% pret 

Cubaas-American Sugag._....10 
Preferred 100 


Class A 
Cushman’s Sons 7% pref . 
8% preferred_...... _.N 
Cutler-Hammer Ine 


Delaware Lack & Western...50 
Denv & Rio Gr Weat pref__..100 
Detroit Edison _.. .100 


Detroit & Mackinac Ky Co._.100 
5% non-cum preferred... 100 
Devoe & Raynolds A....No par 
lst preferred l 
Diamond Match 
Participating preferred 
Dome Mines Ltd 


Dougias Aircraft Co Inc __.No par 


Dresser (SR) Mfg conv A... No par 
Convertible class B....Ne par 
Duluth 88 & Atlantic 
Preferred 
Dunbilll international _. 
Duplao Silk 
Preferred 00 
DuPont deNemours(E.1.)&Co.20 
6% non-voting deb 
Duquesne Light Ist pref. ._.100 
Durham Hosiery Mills pref ._100 
Eastern Rolling Mille... -/ No par 
EKastman Kodak (N J)_..No par 
6% cum preferred 100 
Eaton Mig Co 
Eitingon Schild 
Elec Auto-Lite (The) 
Preferred 


Electric Power & Light ..No par 





Preferred No par 
$6 preferred._.___._...__No par 


$ per share 
25\2 Mar 12 
3ig Mar 15 
9 Feb23 
31 Mar i2 
20 Jani4 
87 Janil0 
el4 Apr 30 
12% Mar 13 
80 Mar 26 
24 Mar 22 
112! Jan 7 
161% Jan 2 
5333 Apr 20 


153gMay 10 
101i Jan 3 





lg Mar 13 


5 Marl4 
10% Feb 28 
7 Feb26 
653 Mar ¥ 
67 Janis 
34'4 Jan 16 





7 Marl4 
62 Mar 28 
71 Apr 2 
73 Mar 28 

4's Mar 18 
155g Mar 27 
157g Feb 20 
72's Feb 23 

l'g Mar 12 

6lg Mar 13 

108'2 Feb 5 

2'2 Jan 25 





lg Mar 12 
9!e Apr 30 
33gMay 9 
4\e Mar 13 

5g Apr l 

46'4 Jan 28 


62% Jan 15 
7 Janils5 
287s Mar 13 
% Jan 2 
15!, Mar 14 
41% Mar 11 
62 Feb 6 
149 Jan 2 
4!, Mar 13 
357g Jan 15 
121g Jan 15 
23!2 Mar 14 
43\2 Jan 4 
7412 Mar 13 
3ig Mar 18 
14 Marld 
47\2 Apr 12 
Ll Jan 2s 
5 Jan 5 
54g Jan 2 
40\¢ Jan 3 
40 May 3 
15 Marld 


R8Ole Mar 14 
2 Mar 12 
614 Mar 15 
73 Mar23 
64 Apr22 
16 Mari3 
61gMay 10 
22%, Mar 18 
19 Janil5 
23!e Mar 26 
ll Marl3 
lle Feb 27 
65 Mari3 
45 Apr 20 
2%May 1! 
8 Jan 4 
36 Mar 22 
11412 Mar 8 
26!2 Jan 2 
34%, Jan 7 
34'g Jan i5 
Rig Apr 8 
1712 Mar 12 


13'e Mar 15 
6%, Mar 18 
4,3 Jan 9Y 
3gMay 4 

3 Mar 6 
13. Apri7 
103. Mar 20 
865, Mar 18 





1267, Feb & 
104 Febdi8 
18 Mar 27 
344 Mar 13 
110!g Jan 16 
141 Jan 4 
1653 Jan 15 
3!4 Mar 27 
191g Mar 13 
107 Jan 23 
373 Mar 15 
61, Apr 3 
lig Mar 15 

3 Mari3 
2!2 Mar 13! 





112 


117 Jan2i 


$ per share 
29%, Feb 18 
7lg Jan 7 
17%gMay 9 
445, May 10 
24 Apr 20 
100 May 3 
5 Apr 16 
15 Jan 18 


124 May 7 
209 Apr 22 
57%3 Mar 8 


18, Jan 7 
105\g Mar 15 








15% Jan 7 
85 Jan 8 
7'2 Feb 15 
5'g Jan 21 


28', Jan 21 
1953 Jan 8 
15'2 Apr 25 
13 Jan 8 
83% May 10 


47\4 Feb 20 
324 Feb 4 
59 May 10 
33 Jan25 
118igMay 1 
32 May 2 
535gMay 10 
32 May 2 
li7'4May 2 
65l2May 8 
115'g Jan 29 
23%, Jan 7 

133 Jan 2 
45l2May 10 


8igMay 





93g May 10 
Jan 28 
igMay 9 
lig Jan 5& 
1353 Jan 10 
5's Jan 9 





54 Febdilg 


7473 May 10 

Yle Apr 22 
35 May 10 

1% Jan 8 
214gMay 10 
45lg Feb 14 
74%3May 10 
163 May 3 

6%, Jan 43 
397g Mar 4 
16%gMay & 
3!34May 10 
47% Apr 20 
86 Jan li 

5%, Jan 10 
254 Jan 7 


22% Jan 
101!2 May 


70 Apr 23 
20% Feb 19 
Sl4 Feb 14 
31 Febis 
25 May 8&8 
43'!2 Jan 7 
19', Jan 7 
4% Jan 8 
82 May 10 
45 Apr 20 
6 Jani7 
l2leMay i! 
50% Jan 2 


32leMay 4 
4l'sMay 3 
434gMay 10 
12%, Jan 28 
2614May 3 


20!2May 10 
8 Aprils 
% Jan 9 

le Feb 13 
5ig Jan 18 
17'¢ Jan 3 
103 Mar 20 
100 May 10 
131 Apr 22 
112!2May 10 
23 Mar 5 
8 Jan 7 
146 Apr 27 
155 Mar 26 
20%, Feb 18 





113gMay 10 
10igMay 10 

















$ per share 
19 30% 
11% 


= F F - 





For footnotes see page 3168 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Wednesday | Thursday Friday 
May 8 May 9 May 10 


$ per share 








July 1 
1933 to 


1935 


Range for 
Year 1934 


High 


Rance Stace Jan. 1 
On Basts of 100-share Lots 


Lowest Highest 
$ per share $ per share 


STOCKS 
NEW YORK STOCK 
EXCHANGE 











Tuesday 
May 7 


$ per share | $ per share 


Monday 
May 6 


Saturday 
May 4 








Par 


$ per share | 3 per share 











$ per share 
: 41i'g 41%| 40% 40% 
#le Ay le lo 
#34 1 #3, 7 
: 5Slo 5844 58 lo 
° * 12634 130!» 130 
*2in 2% 28 
25 26le| 24le 
*24l0 25le| 25 
29%, 2910] 27 
*5 5% *5 
Bl4 Yio 
G5, 104, 
*7\g , 
*(i2\g 
*12 
1614 
#2), 
*1'4 
*5lo 


22 
*92\g 














*45 
647s 647, 
116!2 11612 
30% 3lig 
117 117% 
12!2 13 
*34, 4 
*2614 26le 
10410 
*14, 
*2114 
100 


l 
*17loe 
1944 
19le 
* 155s 
1544 

85 
*272 


#2058 
2654 
109 
15g 
147s 
111%, 
Sl, 
*43 
175s 
7210 
#*3lg 
*20 le 
#134 
Slg 
*27. 
1814 
*21 
304 








*90 lo 


3g 
*2lo 














40% 41 
*| 2 34 
’s ’8 
4 594% 
130 








40)'\0 
*3 
*7 
5912 
130 
Zio 
25 
24 
*25 
5le 
545 
44 
*7\4 
*6H2'2 
*lile 
L5le 


*] Wg 
5° 
22's 


3g 
10810 
134 
L5lg 
115ig 
S34 
4fileo 
18lo 
747s 
3lo 
21 
17g 
8 
278 
r1i8\4 
2314 
31 
lll, 
12% 
295g 
138 
*1y 


*50 
17, 


41% 
34 


43% 


. Elec Sto 


» 130 


“s 7 











34 
l 
60's 


2%, 
25» 
254, 
26% 

54 

Slo 

G44 

Slo 


161, 


144 


13.900 
710 


18. 000 
$30 


400 
1,980 
90 
1,700 
1,900 
50 


37,800 
5,800 
1,200 
2,800 


4 
14,400 
3,500 
1,000 


2,600 
5,300 
300 
4,500 
13,400 
400 
7,000 
900 
23,200 
1,600 
700 
990 
2,800 
4,200 
700 
900 
200 
4,900 
2,300 
38,000 
29,800 











)0| Florsheim Shoe class A...No par 


)| Gen Stee! Castings pref ._..No par 








rage Battery 
tElk Horn Coal Corp....Noe par 





preferred 
— Office Bldg....No par 


ee ee ee Ee 


Second preferre i 
Erte & Pittaburgh 
Eureka Vacuum Clean 
Evans Products 





Co 
Exchange _ Corp...No “a6 


.N 
Federal Min & ‘Bmelt Co....100 

Preferred 100 
Federal Motor Truck....No par 
Federal Screw Works....No par 
Federal Water Serv A._...No par 
Federated Dept Stores._..No par 
Fidel Phen Fire Ins N Y....2.50 
Filene’s (Wm) Sons Co...No par 





100} 1064 Mar 


First National Stores._...No par 
tFollansbee Bros 


Foundation Co_._........No0 par 
Fourth Nat Invest w w.......l 
Fox Film ciass A........N0 par 


Fkin Simon & Co Inc 7% pf..!1 
Freeport Texas Co 





No par 
Gabriel Go. (The) cl ‘A...-No par 
Gamewell Co (The) 
Gen Amer Investors 
fe 


Gen Gene & Utilities 
$6 preferred 


Voting trust certifs....No par 


Gillette Safety Rasor....No par 
Conv preterred 








Gimbel Brothers 


Prior 
tGobel (Adolf). 
Gold Dust Corp vto 
$6 conv preferred 
— Co (B FP) 
ferred 


00 

FIA onan Tire & Rubb...No par 

lst preferred No par 
Gotham Silk Hose 





Preferred ..... spusnces ome 
Graham-Paige Motors ........ 
Granby Cons M 3m & gabe 
Grand Union Co tr ctfs 1 

Conv pref series... _...No par 
Granite City Steel 
Grant (W T) 

Gt Nor Iron Ore Prop....No par 
Great Northern pref 100 
Great Western Sugar....No par 

Preferred 

Green Bay & Western RR Co. 100 


Greene Cananea Copper 
Guantanamo Sugar 
Preferred 


i 
Hackensack Water 
7% preferred class A 


Preferred 

Hall Printing 

Hamiiton Watch Co 
Preferred ia aineelin taal 


Hanna (M A) Co $7 pt._...Noe par 


Harbison Walk Refrac...No par 
0 Preferred . - 


occeececok 


00 
—_ as of America & Beata 
46% preferred 1 


00 
eset Electric Ry Co ..No par 
0 Preferred 100 





39 Mar 2i 
lg Mar 29 
5g Apr Il 

52% Jan 16 





125% Jan 10 


lig Mar 16 
14 Mari9 
141, Feb 7 
151g Mar 19 

6 Jan 7 

7ig Mar 20 

8ie Mar 26 

6% Mar 12 
69's Feb 18 
10!2 Mar 19 
15 May 7 

2 Apr 30 

5g Mar 26 

4 Marl9 

17 Janiil 


72 Jani7 
5% Mar 15 
48 Jan 8 
40 Apr 3 
54 Apr il 
3% Mar 23 
2% Mar 14 
7g Feb 25 
161g Mar 29 
28\io Mar 14 
16 Apr 9 








6 
13igMay 2 
84l2 Apr ; 
45% May 
19 Feb 31 
2'4 Mar 6 
20% Janl 
97g Mar 15 


18 Mar 27 
Feb 7 


233 
1047g Jan 2 


l'g Apr 26 
14%gMay 2 


lllisMay 3 


71g Mar 13 
40 Marl5 
15% Mar 13 
70 April 


212 Apr 17 


132 Apr 23 


101 


llilgMay 6 


10914 Apr 27 


117 Aprilo 


140 





490i, Jan 7 
7g Jan 10 
14g Jan 10 
604 Feb 19 


2% Jan 4 
2ileMay 6 
2412May 
29!2May 


125s Feb 19 
23% Feb 21 


25%, Apr 22 


Apr 22 
10%gMay 6 
72 May 10 
72 Apr 26 
84 Apr 26 
6’s Apr 22 
4\ Jan 7 
14g Jan 7 
2053 Jan 7 
3453 May 10 
23\g Jan 8 


18\g Jan 7 
945, Feb 20 





131g Jan 2 
48 May 7 


26 Jan 2 
120'g Jan 22 


24 Jan 25 
12 Jan 24 


3553 Apr 22 
bg Jan 14 


15 Apr 6 
16!¢ Apr 6 
18 Apr 6 
61% Feb 5 
66%, Apr 29 


118% Apr 23 


3444 Jan 3 


117izMay 7 


13!2May 10 
a 2 


16igMay 9 
87isMay & 
3% Jan 4 


27%4May 10 
29 Apr 22 











11% Jan 7 
541g Jan 8 
267g Jan 7 
92 Janil10 
5ig Jan 3 
50 Jan 3 
314 Jan 3 
8%, Apr 25 
5 Jan 7 
29% Jan 
23!2 May 
354 Jan 
127g Jan 
17% Jan 
323g May 
May 
21 <Apri2 


50 May 10 
214 Feb 19 


107 Apri8 
20 Febdis 
lll May 6 
9144May 9 
95\4May 8 
lg Jan 8 
3 May 8 














Broo 
Nee 
o 








~~ For footnotes see page 3168 
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H1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 4 


Monday 
May 6 


Tuesday 
May 7 


Wednesday 
May 8 


Thursday 
| May 9 


| Friday 
May 10 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


On Basis of 100-share Lots 


Jan. 1 





Highest 





$ per share 
24g, 824s 
96 96 
*133 «140 
*1541, 160 
*17\, 18 
*73 75l2 
128 128 
*80 80!le 
*110 112% 
7% 06 7% 
*7ig 8 
398 
35 
13'4 
#5944 


52 


158 
R34 
181g 
13!le 
344 
25 
2 14 
106 
5 
70 
637s 
2514 
28 
28 
26 
6 
G4, 
29 14's 
100', 
7% 
144 
6!8 
75 
L5!e 
26's 
23% 
108 
107 
2 167!2 


1914 
16's 
2010 
2816 
394» 
» 107 

L'x 

1%, 
33%s 


21 
137 
L'g 
127s 
15%s 
39 
L5'4 
105 
434, 


~~ ——-<« 


381, 

L5'4 
*101 
*125 





$ per share 
724 2ile 
96 96 le 
*134!e 140 
*154!, 160 
17!e 17!2 
73% 
0 80 le 
*110 111% 
s 8 


15's 
258 
23 
*106 
105%4 
*167'8 


17!o 
16 
20! 
28 lo 
3814 
10634 
Lig 
* 15, 
33!e 
12%!e 
207% 
—e 
oot +5 
15%s 
40 
15° 15% 


*42 43 





$ per share 
2144 Qlg 


96 96 
*135!2 140 
*155 160 

1744 17's 

74!2 7Ale 
"Ee  eace 

80%, B8O0le 

111% 1113; 
7%, 7% 
Zig 7g 

*395 400\s 

345g 35%, 

12'!5 13 

60'2 60l2 

15's 

2°3 

491» 

*3ig 

*7lo 


7% 
lle 
10!e 
*14 
*47 
6 
#210 
2310 
80 
*124 
5Ale 
3'4 
5 
13 


“a 


22, 


33!e 

45\, 

23 

7014 
6’s 
93, 

8 15 
9 


30 
120! 

54 

48 
9 123!e 

175 

56 

5 

s 
10% 
19\4 

49 
Og 

7 
1444 
l2!lo 


14 
L2!o 
14lo 
40 
17°s 
3\4 
*25 
21'g 
106 !e 
*2lo 
*60 
*6HO'\s 
24\4 
*15le 
*25 
257g 
*5\g 
Yo 
14 
#99 
7 
#1 1s 
6 
*74 
15's 
25!e 
2216 
i 
10644 
"1 *167%5 : 


17le 
#157 


$ per share 


2ls 
97 
*136 
*155 


18 
*74% 
*127 
*80 
lll 
7% 
7!2 
402 


10!2 
*] 5g 
45x 
3\4 
*35le 
174 
4\4 
25 
40'4 


*150 


1% 
*2\4 
2719 


*125 


Il2 
* 3, 
6 
22 
104 
33 


*119 


53% 
47\e 
*122!l0 
*133\4 
56 

*117% 


*1 58 
6\g 
74!0 
15'4 
26 
22!0 
*10° 
106'e2 


*167'g 


*| 7\0 

* 157s 
207s 
28 
3814 

1063; 





Zie 
974, 
140 


18 
75\4 
81 
l1lL!s 
74% 
71s 
410 
37 
1344 
6ll2 
16! 
24,4 
52'4 
3lo 
Blo 
Sig 
15g 
107g 
1712 
50 


6 

244 
25 
81 
5614 

342 


5 
l3!e 


3!8 
3 
10's 
17s 
4° 
3\4 
37lo 
174!4 
4\4 
26's 
4l\4 
155 
1s 
2'e 
28 
128 


Llo 
l 
33 
Oly 
22 
104 
33!e 
45'\e 


30 
120 
5Als 
49 
123!e 
175 
57 


21% 
106 
4 
60 
647s 
24%, 
19%, 
26 
27 
6 
97s 
14!x 
100'; 
7 
2 
f'e 
76 
15'4 
27's 


$ per share 
2% 2 
97%, 97% 
13714 1374 
*155 160 
1814 194 


*127 


80 80 
lillies lille 
77g 848g 
7%3 «= 712 
405 

37 

13% 

6153 

1714 

3 


52 


$ per share 





7514 77il2 
* 





312 
Sle 


8\4 


1514 
27 





23 
107%4 
108 


13% 
17% 
21's 
2814 
3%9lo 
10644 





*106 
*16714 


2253 
10712 


1814 


*125'2 .... 





81 
110 110!2 

81g 853 

7% 7% 
405 405 
3612 
13 lg 
*61l4 
1612 

3 


5lig 
3\g 
8 
8lg 
15g 

Lllg 











*167'4 


1758 
*16 
2212 
2914 
387s 
*106!8 


43 394 
12612 12612 

















Prior 100 
Int Seninens Machines._..No par 


Internat Carriers Ltd 

International Cement....No par 

Internat N 

Preferred 

int Hydro-El Sys cl A 

Int Mercantile Marine...Ne par 

Int Nickel of anos par 
Preferred 100 


Inter —y & Pow cl at par 
Class B N 





% preferred 
Inter Telep & Teleg 
Interstate Dept Stores_..No par 
Preferred 100 





ferred 100 
Joliet & Chic RR Go7% eta. 100 
Jones & Laugh Steel pref. ..100 
Kansas City P & L pf ser BNo par 
OH he Southern... ....100 


ferred _._ .100 
Kaufmann Dept Stores $12. —7 


% preferred 
Lehigh Valley RR__.......--5¢ 
— Valley Coal 
NE A ea 
satan Corp (The) 
Lehn & Fink Prod Co 5 
Libby Owens Ford Glass... No or 


Lily T1lip Cup Corp....No par 

Lima Locomot Works....No par 

Link Belt Co No par 

Liquid Carbonic 

Loew's Incorporated.....No par 
Preferred No par 








Long Bel) Lumber A_...No par 


rred l 
Louisville Gas & E) A...No par 
Louisville & Nashville 1 





4614 Mar 22 
2ig Feb 27 
4 Mar 1 


23g Mar 28 
214 Apr 26 
934May 10 
ligMay 1 
4\44 Mar 7 
2% Mar 14 
31 Marl4 
14913 Jan 15) 


3% Mic 12 
22’g Mir 15 
34!g Mar 18 
135 Jan 2 
ll4 Mar 15 
2ig Apr 3 
22%, Jan 15 
1256 Feb 8 


lig Mar 15 
bg Mar 13 
3gMay 7 
4i2 Mar 13 
2Zlig Jan 15 
98i2g Jan 2 
29 Jan 21 
4214 Mar 19 
17 Maril9 
60'>2 Mar 21 

55, Mur 13 

87gMay 8 
71 May 9 

61g Mar 13 


29 Apris 
110 Jan22 
49 Marli3 
381g Mar 13 
1171g Mar 15 
130 Feb19 
50 Apr 4 
11514 Mar 20 
3%, Mar . 
65g Mar 
712 Feb 6 
15% Jan 17 
34 Mar 7 
%3 Apr 4 
6 Apr 4 
6 Jan25 
314 Mar 1 
1410 Apr 30 
84 Mar 2l 
13% Mar 13 
10 Mar & 
3 Mar 19 
23 Mar 29 


19%, Mar 13 
103g Apr 26 
3 Mar i18 
42 Janil 
561g Apr 5 
23\4 Mar 5 
12 Mar 22 
1914 Mar 27 
24 Apr 5 
5igMay 9 
8le Mar 14 
1053 Mar 14 
89%, Jan 3 
5 Mari3 
lig Mar 13 
5leMay tl 
67!g Mar 28 
1412 Mar 21 
2112 Mar 30 
21 Mari4 
94144 Apr 5 
93%, Apr 4 
15\'2 Jan 30 


167g Mar 13 
131g Mar 14 
171g Mar 13 
2412 Mar 13 
3114 Feb 7 
102 Feb 1 
1 Marl5 
114 Mar 12 




















$ per share 





137!\4May 9 
155 Apr 16 
191g Apr 25 
7834May 10 
128 May 3 
81% Jan 19 
114! Apr 16 
9% Jan 7 
ll Jan 2| 
410 May 8 
40\4 Apr 17 
147g Apr 22 





1312 Jan 21 


12% Jan 7 
3% Jan 7 
1744 Jan 7 
23% Jan 4 
571g Jan 10 
10 Jan 4 

2%4May 10 
33 Jan 7 
R5igMay 9 
127 May 9 
64 May 10 

3% Jan 8 

53g May 10 
16's Feb 19 


181g Jan 10 
3 Jan 7 
7 Jan 7 
5 Jan 2 


42% Jan 25 
178 May 10 





an 
437, Jan 
152 May 


2RigMay 6 
13012 Mar 14 


2412 Mar 1 
105 Apr29 
335g May 10 
46 Apr 26 
28 Jan 4 
75 Jan 3 

07g Jan 10 


130 Febl19 
73 Jan23 





101g Apr 2 
ll May 10 
20%gMay 1 
3812 Apr 10 


133gMay 10 
18\4 Jan 9 
956 Jan29 
19%gMay 10 
12 ”~ 6 
a Jan 3 

Jan 23 


Feb 18 





llig Jan 7 

2% Jan 4 
12'2 Jan 23 
77\eaMay 10 
174 Jan 25 
32% Jan 2 
24!2 Apr 22 
107'2 Jan 4 
109'!2¢ Jan 4 
167!eoMay 4 


1912 Apr 25! 
24\2 Jan A 
23'\4May 10 
307g Jan *% 
39%May 9% 
10812 Apr 5) 

1% Jan 2 

2\ie Feb 14 
36'4 Feb 20 
130 Acrié 
21% Jan 3 
139 Apr25 

17g Jan 7 
14le Jan 8 
16!2May 10 
47‘2 Jan 7 
1814 Jan 8 
107 Apr27 
46 Febi19 
12614May 10 











For footnotes see page 3165. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May 4 


Monday 
May 6 


Tuesday 
May7 


Wednesday 
May 8 


Thursday 
May 93 


Friday 
May 10 


STOCES 
NEW YORE STOCE 
- EXCHANGE 





1933 4 


a 





35% 
*7\, 
29!2 


*4lo 
#3, 
*22 23 


7 7\g 

*6 7\g 

27\e 27% 

#14614 149!2 
4 2 


2414 
*22lo 
*164 169 
*160 165 
133!9 134 
8 8 
*7, l 
le lg 
47le 
1358 


168\g 168'\>2 


*104% 105%, 
' 137g 14 
*47\5 48 
Sig Big 
*8] <8 
#R 


93 3 


$ per share 
23 


23 
B5!2 35% 
74 


7g 
29%, 20% 
r l's 
ll 
1% 
6% 
4 
31 
19!e 
ll's 
1s 
4% 
5le 
] 
4% 


2'4 
22!2 


7% 

7\4 

27% 25 

*145'4 149!2 

40% 41'4 
*65, 
40 
*37 
#94 


10% 
8814 
45\e 
3% 
25'2 
244% 
«30!'2 
27% 
3’s 
12'4 
Lil, 
93 


*26!0 27% 
Yigg Dla 
*8 9 
56%, 56% 
*13'o 144 
7%, Big 
: 34 
124g 12% 
18!5 18le 
5lo Sle 
Sig Bg 
25 5 
150 150 
144g 14% 
1444 1A4le 
17g 1’ 
22!2 23 
Z4lo 25g 
#2210 27 


*163 166 
*160 165 
*133le 134 
8 8lg 
*7s l 
lo lo 
4714 47le 
1344 13% 
57 57 
*9lo 9% 
*24lo 25% 
*51 51% 
*116 117 
*358 7 
*5lo 7 
193g 19% 
1614 17% 
Slo 8le 
144g 15% 


$ per 
23 


*7 
27% 
*145'4 

*40 
653 

40 


*37 
95 
30 
10% 

og 

*65 
*Rilg 
43 

106'2 

64 
34 

07, 
*75 
*45 


#108 
4s 
3948 
*lg 
| lg 
l's 
* 15 
11g 
27s 
5’s 
*114 
1’s 
1444 
71 


166 

*160 
*133!2 
7%s 
+7. 
lg 

46 
13!le 
*5734 
lo 
*24!lo 
*51lg 

116 
*38 
5le 

19 





*5! Ble 
*119% 126 
*120 127 

“% 8s ig 


534 


*99 
47s 
Blo Ql» 
3%, §=3% 
*5g lg 
Ble Slo 

*70 71 

*73 Slle 

#93 94 

38% 3914 
*7, 15x 

1671s 16715 

#10458 105%4 
13% 1414 

48 48! 
3 3 
Sills S8lle 
*8 Ql 
*92 9344 





*5l4 
/*120 
*120 
3 
*99 
45g 
758 
3l4 
l2 
Slo 
*70 
*73 
93! 
383g 


8 
16714 
105% 

137g 
4814 
3 


*8 





35'g 35'2 


80!» 


share 
23's 


18'\4 

ll'e 
1s 
4% 
58 
l 
4% 
5 
2'4 

23% 


74 
7le 
28 
14912 
4 


3% 
106% 
6le 
B5le 
10 
894g 
45% 
3\4 
23!2 
24% 
39's 
27's 
3% 
12\4 
ll 
93'2 
83 
1087s 
4’, 
3938 
4 
ls 
lle 
2 
12 
3 
644 
1% 
l’s 
14% 
74/10 
26% 
59 
65 


"8 
20 
26 i/o 
Vig 
Rilo 
58 
14\4 
78 
33 
L2!e 
20 
5g 
Rig 
2514 
1458 
148 
1% 
22 
24°s 
26 
166 
164 
134 
8lx 
l 
lg 
4644 
138 
59 
97s 
25% 
51% 
117 
7 
5le 
19 
16 
7!2 
13% 


$ per share 
22 22's 
355s 364 
“6g 7ig 
29 30 
’s 78 
Sig 
14% 
65 
4 





3° 

Glo 
126 
130 


3g 


454 


5 
/*120 
*120 





8 
*145\4 





$ per share 
2212 23 


71g 


40'2 
6% 
40'2 
*37 
95 
30!2 
107g 


75 


26'4 


169% 
164 


$ per share 
22 
35'4 
7 
29% 


*7% 
*Il, 
614 
*Zlg 
*29 
17%, 
1314 


LY 
*145\4 


40% 
68 




















Marine Midland Corp 
Market Street Ry........-.- 100 
Preferred 


Minn Moline Pow Impl] ..No par 
Preferred No par 


00) {Minneapolis & St Louls....100 


Minn 8t Paul & 88 eons 


Mohawk Carpet Mille 
Monsanto Chem Co 1 
Mont Ward & Co Ine_...Noe par 


| Morrel (J) & Co 
Morris & Essex 


Mother Lode Coalition...Ne par 
Moto Meter Gauge & Eq 1 
Motor Products Corp....No par 

5 


Conv preferred 
Munsing wear [nc 











Murray Corp of Amer 

Myers F & E Bros 

Nash Moters Co Ne 

Nasbville Chats & St Louls --100 

i nee 

National Aviation Corp...No aod 

National Biscult 10 
7% coum pref 


tNat DepartmentStores..Ne par 
EER —_— 
Nati Distil Prod......... No par 


500} Nat Enam & Stamping...Ne par 


Bros... esapoocscaltt par 


000| Newberry Co (J J) 


7% 100 
tNew Orleans Texas & wenn 
Newport Industries 


New York Dock...........100 
Preferred... enone 100 
& ¢ i Sage --50 
Preferred 50 


tN Y Investors Ine par 
N Y Lackawanna & Western .100 
od Y N A & Hartford_....-.. 100 
CoaY p 100 


00) N Y Rallways pref.._.....Ne 


@ pa 
N Y Shipbidg Corp part stk... 1 
7% preferred 100 
N Y Steam $6 pref 
$7 lst preferred 
Noranda Mines Ltd 
tNorfolk Southern 
Norfolk & Western 
Adjust 4% pref 
North American Co.....Ne par 
i a a 
North Amer Aviation 1 
No Amer Edison -~ jeapeahe par 
North German Lloyd 
Northern Central........_._ 50 








21% Mar 12 


567g Apr 9 
611g Apr 18 


171g Mar 18 
7\g Mar 12 
7 Marl3 

367%, Jan il 

ll Apr 3 
4% Mar 13] 

30 Jani2 

12 Apr 27 

14 Marli4 
413 Mar 13 
6% Feb 26 

22\4 Apr 1 

14l'g Mar 7 

131g Mar 14 

127g Mar 21 





15) 





lig Mar 7 
17 Apr 2 
23igMay 2 
2312 Mar 18 


145 Jani8 
1530 Jan 18 
12153 Jan 26 
47g Mar 15 
5g Apr 10 

lg Mar 19 
40%, Mar 13 
9 Mari3 
36 Mar 20 
z8l4 Mar 13 
22 Mar i2 
431g Jan 2 
109 Jan 25 
4 April 
4%, Mar 12 
181g Mar 12 
1214 Mar 12 


112 Maril 
11414 Mar 14 


” 279 Feb 26 
& Feb 26 
25g Mar 15 
lg Mar 29 
6's Mar 14 
70 <Apris 


170 May 10 
161 
136 Apr 5 


® 
124!2sMay 3 





70 Apr i 
90 Feb 2 
30% Jan 15 
7g Mar 25 
158 Marl3 
99 Jan lo 
9 Maril3 
3512 Mar 15 
2 Maril3 
57 Jan 3 
91g Apr 22 
86's Mar 29 











2553 Jan 23 
lly Jan 3 


421g Mar 22 
97 May 10 
32 Jan 10 
13 Jan 3 
124g Jan 3 
76 May 4 
87, Apr 23 
45%, Mar 4 
114 May 10 
8% Jan 2 
45 Mar 4 


38'2 Jan 23 


27 May 8| 


32 Mar 5 
2814 Jan 3 
41g Apr 26 
13'sMay :0 
137% Jan 8| 
94 May 9) 
86!14May 10 





3012 Jan 

66 Feb25 
65 Apr 26 
ligMay 1 





2873 Apr 22 
11% Jan 7 
12's Jan 22 
61 Apr 16 
15% Jan 24 
9\4 Apr 22 
35!2e2May 10 
19! Jan 7 
27'2 Jan 8 
74 Jan 7 
853 Apr 25 
30\4 Jan 7 
May 3 
184g Jan 3 
17's Feb 9 
453 Jan 17 
34% Feb 16 
29% Jan 3 
29 Feb 138! 


May 2 





9 Apr 24 
Jan 10 


1544 May 10 
64 May 9 
11%, Jan 4 
283, Feb 14 
53 May 9 
117 May 7 
6 Feb27 

8 Jan 3 

28% Jan 4 
21% Jan 7 
13 Jan 4 
25 Jan 7 
3's Jan 22 
Jan il 


114'4 Mar 14 





40%, Apr 26 
14g Jan 17 
174%, Jan 22 
105% Apr 24 
15'2 Apr 24 
4914 May 10) 
4 Jan 23 
82!2 Apr 25) 
101g Apr 26 
94 Jan 26 











Fer footnotes see page 3168. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday Monday Wednesday | Thursday 


May 4 May 6 May7 May 9 


for 
the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Si 
Ou Baste of 100-share ¢ Lots 


nee Jan. 1 





Lowest 


Highest 




















$ per share | $ per share 
16 


16le 
38 3712 
* 13, 
*22Io 
114 
2 





te Ww te th te 


te 
~ 


oe 2 oD 
tw os 


56!le 
#131 
*h1g 


‘ >? 
26's 


mh Cr ee ee ee OF ee 
hm Or de et ee OO ee 


bo 
ANU DON CO WorsIwe 
- « ; 
S 


ANIA O DOA BQwnv ws 


_ 








26% 











% 
Pac Western Oil Corp._...No par 
Packard Motor Car.....No par 
Pan-Amer Petr & Trans ......5 
1 


.| Park-Tilford Ine 


Parmelee Transporta'n...Ne par 
Panhandle Prod & Ref_..No par 
8% conv pre 


0| {Paramount Publix ctfs 


rred class 
Patino Mines & Enterpr ._._.Ne par 
Peerless Motor Car........... 3 
Penick & Ford 
Penney (J 


.| Peoria & 


2.700 
2'900 
1,200 


200 
80 

~ 200 
7,600 
] 900 


51,800 
23,900 
10,8006 
900 
200 

3' 0 
4,600 
1,400 
12,900 





Pere Sesueetes. ao. 
Prior preferred 


ilk 
Petroleum Corp of Am 
Phelps-Dodge Corp 
- eo Co 6% at “f° 











Pierce Petroleum 

Pillsbury Flour Millis 

Pirelli Co of Italy Amer shares. . 

Pitts C C & St L BR Co....100 

Pittsburgh Coal of Pa 100 
Preferred 


Pitts Steel 7% cum pref 
— Term Coa] Corp 
% 

Pittsburgh United 

Preferred l 
Pittsburgh & West Virginia .-100 
Pitts Young & A sht Ry7% pf.100 
Pittston Co (The 
Plymouth Oll Co 








Porto Ric-Am Tob cl A_..Ne par 
Class B N 


Postal Tel & Cable 7% pref ..100 
d Steel Car No pa 


5% pref (ser of Feb 1 30)” Too 
Pub Ser Corp of N 


Pure Ol! (The) 
8% conv preferred 


Radio Corp of Amer 


50 
Preferred B_........Noe par 
tRadio-Keith-Orph 
Raybestos Manhattan...Ne par 
I «is ons etetea banca 
let preferred 
2d preferred 


2d preferred... . . 100 
Renss & Saratoga RR ‘Co....100 


Republic Steel Corp 

6% oonyv preferred 

6%, pref ctfs of dep 

Revere Copper & Brass 
Dp aC Ce ae 10 


Reynolds Metal Oo ....No par 
Reynolds Spring 1 
Reynolds (R J) Tob class B_..10 
Clase A 


_| Rhine Westphalia Elec Power _. 


Ritter Dental Mfg.......No par 








Roan Antelope Copper Mines _. 


$ per share 
131g Mar 28 
357, Jan 18 
ly Apr 6 


13'g Mar 6 
19 Maris 
1253 Mar 29 


70 Jan 
lllig Jan 14 
7 Jan24 
31g Mar 13 


2'4 Mar 27 
2'4 Mar 21 
lgMar 8 
8i4May 2 
814 Feb 28 
lig Feb 11 
64\, Feb 5 
5714 Apr 3 
10713 Apr 11 
2\4 Mar 13 
3 Mar 9 


18 Mar il 
174 Mar 12 
30 Feb 5 
110% Jan 9 
17% Mar 7 
2ig Feb 26 
914 Mar 13 
1612 Mar 13 
13 Marl5 
17 Jan 2 
75, Mar 14 
124%, Mar 15 
23 Feb 27 
381g Mar 5 
2 Mar i12 
37g Mar 4 
144 Mar 21 
35\4 Mar 12 
5lg Mar 22 
53!2 Apr 1 
13% Mar 12 
3 Mar 2l 
55 Jan 23 


lg Apr 3 
lg Apr 27 
3!2 Mar 21 
34 Mar 14 
31 Apr 8 
72 <Apri7 
100 Janil2 








7 Mar l4} 


2912 Apr 23 
172 Febi4 
5lg Mar 13 
221g Mar 13 
1 Mar ?2il 
10'4 Apr 4 
144Mar 20 
24'2 Apr 4 


6's Mar 15 
153 Mar 19 
l4 Feb 28 


6 May 7 
i 14 Mar 13 
6% Mar 15 
42%, Jan 12 
115 Jan 2 
20%3 Mar 
62% Feb 20 
73 Mari4 
851g Mar 18 
100 Mar 14 
09 Jan 5 
34 Apr 30 
57g Mar 21 
4953 Mar 18 
8% Feb 1 
4 Marl3 
50 Mar 18 
35'4 Mar 12 
14 Mar 13 
161g Mar 13 
297 Mar 28 
36 Apr 6 
33 Apri7 


31g Apr 4 
20'g Apr 2 
1 Mar 26 
8 Mar 12 
8 Marl3 








2\4 Mar 13 

9 Marl5 
285, Mar 18 
28 Mar il5 

5!2 Apr 3 
13. April7 
75 Apr 9 
17!2 Apr 29 
12'4 Mar 20 
43's Mar 26 
65'4 Apr 22 
1312 Mar 3 
514 Mar 26 
21%, Feb 25 





$ per share 
21 


1211gMay 8 
7% Jan 21 
46 Jan2i 


45 Jan 8 
—" Mar 23 





197g May 10 
301g May 10 
21 Jan 2 
92 May 


174 Jan 2 
12'g Jan 3 
15g Jan 4 
76 Apr 22 
74 Jan 8 
110 Mar 1 
4\2 Apr 20 
5ig Jan 7 


251g Jan 26 
25%, Jan 7 
395g, Apr Il 
116% Mar 28 
29!sMay 10 


24l¢ Jan il 
19%g Feb 4 
10%May 9 
1914May 10 
35!g Apr 24 
60 Apr24 





21i!2May 10 
6 Jan 3 
59 Apr 27| 


76!\2¢ Jan 25 
110 Jani15 
10!2 Feb 4 
42 Feb 4 
173 Jan 16 
9 Janli 
35 Jan 2i 
2'g Jan 12 
15 Feb25 
2'2 Jan 21 
37!g Jan 7 


2'2 Jan 4 
lilsMay 9 
llig Jan 9 
45,May 10 
lig Jan 8) 


165g Jan 7 

3'g Jan 21 
17. Jan 21 
497gMay 6 
12012 Mar 7 
307g May 10 
9114May 10 
105 May 8 
1165gMay 10 
120 Apr 24 
112 Apr 24 
52%, Jan 9 

S59gMay 9 
70 May 9 
lllg Apr 223 

5’s Feb 18 
62!2 Jan 25 
49\4May 6 

253 Jan 2 
21 Jan 2 
43\g Jan 7 
397s Feb 18 
37 Apr 29 


6ig Jan 
39 Jan 
2\¢ Jan 














13!2 Mar 
7 Jan 
2634 May 





For tootmotes see page 3168. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Wednesday , Thursday 
May 8 May9 
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STOCKS Range Stnce Jan 
NEW YORE — On Basts of Re ten 
Friday EXCHAN 
Lowest Highest 


May 10 
$ per share $ per share 











Tuesday 
May 7 


Monday 
May 6 


Saturday 
May 4 








$ per share | $ per share | $ per shz(e $ per share 


36'4 


145!» 
15! 4 


5 

4lo 
16 
Ll!e 
14! 
27 











* 3658 
*3lg 
15 

I 
1'4 
12 

*20 

3912 
*109 

112!2 
+74, 
25 
*17% 
*Ulo 
6144 

4s 
*3, 
33 
#344 
37% 


o's 
*110% 
2574 
141!e 
15'8 
3 
*! 
15 
10 





37 
4\o 


*35le 
3's 
15 
l 
l', 
ll's 
20 
39 
110 
*112!0 
#74, 
24% 
*2 
Ylo 
*6 1 lo 
#4, 
+3, 
327s 
#33, 
37's 


*l!ls 
#44) 


*y 
82lo 
*21 
3l1'2 
18!o 
14 


2,*111 


101» ° 
8 
3!e 

79% 

395g 
57s 
4lo 
314 

197s 
17, 
61lle 

3 1 4g 

54l4 

184, 


258 
*140), 
15's 
*3 
*h\4 
144, 
10!8 
127s 
#25 
e514 
*46 
66 
4leo 
4}, 
*68 
*33%4 
y 
+5, 
39le 
53lo 
14! 


i 
2} *126 


*24, 
3 
*3lo 
Ry 
10!g 
#1 lg 
*114 
34le 
2554 
*28 
4344 
14), 
625, 
1'4 
*3l, 
*3 
Ql, 
4); 
Zio 


s 73° 73 
o}*116!2 120!e 


14 
25 
61 

*4 
#14 

*114 


105 
558 
321o 
5\4 
*Q34 
*734 
3lo 
*7018 

*39 
544 
4\, 
3l4 
194, 
*1 lo 

62 
1327s 
*30 8 
52!o 
18!8 





3614 
3'% 

1 54s 
1 


1'4 
12 
20 
344% 

110 
113 

%$ % 
25 

2'4 

le 
61%% 

lg 

Il, 
34), 

4 


38 


lle 
45 


” Ble 
7\e 

104, 
4 


47 
28 
7% 
Slle 
17% 
Bly 
16 
Gl, 
&4 
217% 
3lle 
REL 
14), 
111% 
26 
142 


15%s 
10%» 
J 
15 
07 
1 344 


12815 
3 


$ per share 
36 36 





3's 


34, 
by 
10's 
L'y 
114le 
3518 
2614 
207s 
444, 
141, 
64 
ll4 
4 
40 
Oly 
44 
se 


14 
25g 
ble 





325 
535 
10l4 
‘ 
3lo 
79 
39 le 
57s 
4\4 
3\4 
21'4 
17g 
62 
13272 
33 
53 8 
1848 


534 
32le 
5\4 
#93, 
744 
3\4 
*76 
395g 
57g 
4 
*3 
2114 
627s 
32 


53 
18% 





*130\4 133 


11*140'4 


15\e 
*4 
#} 15 
15°s 
10)%s 
1348 
*25 





32 
5Aloe 
1914 





$ per share 
36%, 36% 








3612 

*3 

157% 
#7, 
ll, 


00} Seagrave Co 


Seaboard Ouc Co ‘of Del_..No par 
No par 





| Southern Dairies class A..No par 


600} Sterling Securities cl 8-0 par 


00| Texas & Pacific Ry Co 








Under Eliott Fisher Co ..No par 
0 Preferred . 100 








Sears. Roebuck & Co ...No par 


ne 
Shattuck (F G) 
Sharon Steel Hoop 
Sharpe & Dohme.......No par 





Conv preferred ser A ..No par 


80| Shell Transport & Trading. ..£2 


Shell Union (1) 
Conv preterred .100 
Silver King Coalition “Mines _._5 
N 


Skelly Ot] Co 
Preferred 
Siogs- Sheff Steel & eens: 
7% oreferred . 
Snider Packing Corp....No a 
Socony Vacuum Ot! Co Ine....15 
Solvay Am Invt Tr pref....100 
S80 Porto Rico —_ No par 
Preferred 1 


Southern Calif Edison 


Class B. 
Southern Pacific Co 
Southern Rall way 
Preferred - 00 
Mobile & Oblo stk tr etfs __100 
Spalding (A G) & Bros_..No par 
lst preferred 100 
Spang Chalfant 4 Co Inc... No = 


Sparks Withington 
Spear & Co 
Pref 


Spencer Kelloge & Sons ..No ox 
Spicer Mtg Co 
Conv preferred A 
Splegel-May-Stern Co...No par 
Standard Brands No par 
Preferred 


Stand Comm Tobacoo...No par 
Standard Gas & EF) Co...No par 


$6 cum prior pref 

$7 cum prior pref 
Stand Investing Corp....No par 
Standard Ol) Export pref... .100 
Standard Ollof Caitf ...Ne par 


10 
Standard Ot} of New use ------ 10 
Starrett Co (The) L 8....Noe par 
Sterling Products Inc........10 


Preferred 

Convertible preferred 
Stewart-Warner 
Stone & Webster 
tStudebaker Corp (The) new 


Preferred 100 
Superheater Co (The)....No par 
Supertor Ot) 1 





Superior Steel 


Sweets Co of Amer (The) 
séyetagten ie commie -No par 
Class No par 
5 


rp he) 
Texas Guif Sulphur 


7) 
000} Texas Pacific Coal & Otl_-..-.-.1 


Texas Pacific Land aged” 





Third Avenue. 

Third Nat Investors... ......-.1 

Thompson (J R) 25 

Thompson Products Inc.. No par 

Thom pson-Starrett i par 
0 par 


Axle 
Timken Roller Bearing...No par 
Transamerica Corp. -...--: No par 
Transcon & Western Air Inc... 5 
Transue & Williams St'l.. No par 
Tri-Continenta!l Corp....No par 


Steel b 
Twin City Rapid Trans... No par 
a a ee 


Ulen & Co... eee Sl 


Union Bag & Pap Corp...No par 
Union Carbide & Carb...No par 
Union Ol) California 








3ie2May | 


31 Mari2 


1071¢ Jan 15 
20 Jan 30 
132 Feb 4 


105g Mar 13 
2 May 6 
llg Mar 11 

124% Mar 18 
753 Mar 11 

10 Marl3 

25!2 Apr 18 
5 Marl4 

42 Apr 2 

5912 Apr 3 
3\g Mar 13 
414 Mar 21 

65 Mar 23 

32 Apr 3 
714 Mar 14 
8lig Mar 14 

33'4 Feb 14 

437, Mar 27 

135g Apr 30 

123 Jan 3 
21g Mar 15 
lig Mar 15 


1%, Mar 15 
4%, Mar 15 

6 Marls 
ligMar 9 
lli Jan 3 
27% Mar 15 
23 Mar ti5 
2612 Apr 30 


214 Apr 17 
353 Mar 8 
6012 Mar 20 
11512 Jan 10 
zlil <Apr 4 
153 Jan 2 
5 Maris 


314Mar 6 
lg Apr 15 
ll4 Apr 29 


1612 Mar 13 
28% Apr 4 
34 Jan 2 
Big Jan 15 
14 Apri2 
13igMay & 
50) May 4 
54 Apr 10 
6lig Jan 7 
2isMar 7 
214 Apr 26 
16 Maris 


1 
14% Feb 6 











3612May 10 


357gMay 9 
473 Jan 26 
401, Jan 3 


2 Jan 7 
491, Jan 


87%4May & 
192g Apr 26 


9 
10%,May 10 
89 May & 
237,May 10 
35'4 Apr 20 
20 Febil5 
147g Jan 4 
111! Mar 27 
27%gMay 10 
142 May 6) 


16 May 10) 
3igMay 6 
lig Mar 1l 
19'g Jan 7 
161g Jan 4 








7lileMay 10 
5% Jan 2 
7 Jan22 
74 Jan 7 
36 Jani10 
9% Jan 2 
12%, Apr 22 
4\iloMay 3 
7912 Jan 17 
191g Jan 3 
130 Apr 9 
473 Jan 21 
4%, Jan 3 


5% Jan 10 





373g May 10 
27\4May 9 
32 Febi18 
46\4May 10 
15% Jan 3 
67 Apr25 
17g Jan 18 
5ig Jan 3 
38 Apr 27 
1014 Apr 25 
Jan 7 








23%gMay 10 
36%, Feb 19 
4, Jan 18 
lllsMay 9 
25% Jan 10 
19%, Feb 15 
551g Apr 22 
7\4 Feb 14 
82 Jan29 
44, Jan 7 
56 Jan 5 
21 Jan 7 
62g May 10 
1773 Jan 2 
3le Jan 7 
20!eMay 4 
lligMay 10 
99 May 8 


29 May 6 
10544May 7 
74, Jan 3 
36%, Jan 8 
57g Jan 7 
105g Apr 24 
8%, Apr 24 
37, May 10 
81 Febdll 
42\2 Jan 7 
67gMay 10 


64ieMay 9 
133 Apr 5 
50'2 Jan 22 
56'sMay 10 
191sMay 9 

















For footnotes see page 3168. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
May a4 


Monday 
May 6 


Tuesday 
May 7 


Wednesday 
May 8 


Thursday 
May 9 


Friday 
May 10 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOC 
EXCHANGE 





Lowest | 


Hw 





$ per share 
Olle 

84> 

24 

13le 

Dx 

10 

23! 


125g 
*101le 
2x 
244 
15% 
45 
55 
567s 
*147 





$ per share 


SY 
847s 
24 
12s 
Sle 
* Ry 
23 
*113!le 
53'e 
2s 
20 
97g 


91% 
R85 
24\4 
13's 
5's 
10 
23 
114 
54', 
244 





$ per share 
SS 89 
84%, 844, 
2 13, 
12% 
58 
10 
23 
114 
5312 








$ per share 
89 90 
8454 84%, 
24l2 24% 
127s 
5le 
10 
23 
114 
54l4 
2% 


5le 


$ per share 
89 


91 
845, 85 
2473 247s 
127s 
5le 
*8 


2258 
*113le 











$ per share 
89le Qlils 
85 S5le 
24%8 25le 
137s 

6 


10 





Shares 


00| United Dyewood Corp 
Preferred 


Preferred 
00] {United Paperboard. ..... .- 100 





Par 
Union Pacific..............100 
Pre l 


D 
United Air Lines Transp vt c..5 
United American Bosch..No par 
United Bisoult..........No par 
Preferred 


Preferred 
United Drug Ine 





United Piece Dye Wks...No par 


64% preferred..........100 
No par 


pre 00 
irginia El & Pow $6 pf ..No par 
Virginia {ron Coal & Coke...100 
5% pref 100 


Ward Baking classe A....No par 
Class B 
Preferred._._...........100 


Wells pone & ‘Co 1 
Wesson Ol] & Snowdrift ..No par 
Conv preferred N 


Western Union Telegraph ...100 


Pre 
6% prefe 
West — Power pref 
6% pre 
Weat ——y Prod cl A....No par 


I ie is a a en ee 
Westvaco Chiorine Prod... No par 
Wheeling & Lake Erie Ry Co.100 


White Rk Min Spr ctf _...No par 
White Sewing Machine...No par 


Willcox Ol] & Gas 


ee , 

$6 D 
westvert (F Ww) Co 
Worthington P & W 


Wright Aeronautical 

Wrigley (Wm) Jr (Del)..No par 
Yale & Towne Mtg Co 25 
Yellow Truck & Coach cl wenn 


Young Spring & Wire.. No par 

Youngstown Sheet & T...No par 
5% pre 100 

Zenith Radio Corp 

Zonite Products Corp 














$ per share 
82\l2 Mar 28 
79g Mar 14 
207, Mar 13 
0%3 Mar 13 


46 Jan 
llg Feb 27 
20% Mar 13 
91g Mar 19 
4\2 Mar 13 
65 Mar2l 
353 Mar 13 
715g Feb 6 
9'\4 Mar 18 
87\2 Mar 15 
2's Jan 28 
24 Feb 26 


14's Apr 29 
Sig Apr 4 





4lg Mar 12 
65\4 Mar 26 
401g Mar 12 

143. Janil 

5 Feb 6 
351g Mar 13 

3ig Mar 15 

712 Mar 16 
53 Jan22 


3 Mari3 
91g Mar 13 
241g Mar 14 


631g Mar 29 
10914 Feb 5 
1 Apr il 
1% Mar 1 
ligMay 8 
41g Mar 15 
2714 Mar 13 
114 Jan 7 
lly Feb 28 

5 Marl4 
14 Feb 28 
281g Jan 12 
24 Mar 15 
1412 Mar 13 
5g Mar 15 
21g Mar 15 
77g Mar 20 
21 Mar 27 
4 Marl4 








85 Apr 29 

1 Jan 5& 
301g Jan 15 
72 Jan29 


205g, Mar 14 





14144 Mar 28 
461, Jan 12 
67g Mar 15 


131g Mar 22 


117%, Apr 25 
110!2May 7 





11% Mar 12 
25l2 Mar 13 
20 Apr 4 
3512 Mar 13 
73% Mar 13 
17% Apr 9 
23, Mar 14 
3llisaMay 8 
18 Maris 
13 Marld 
38!2 Apr 1! 
lIl4May 6 
3 Marld 





$ per share 


1lllg Jan 10 
88% Jan il 


117!g Jan 2 


55 May 9 
34 Apr 5 
3llgMay 10 
134 Jan 7 
9% Apr 24 
82 Jan 7 
7ig Jan 9 
92\4May 10 
13% Apr 23 


103 Apr 23 


3'4 Apr 22 





5% Jan 7 
331g Jan 24 


65'g Apr 22 


7 Jan 7 
174 Jan 3 
42%, Jan 7 
124!2 Apr 25 


73\4May 10 


139%4May 10 
155 Apr 26 
5ilgMay 6 
21g Apr 
lig Jan 
21 May 
21% Jan 
177g May 
99 May 
3712 Mar 7. 


97!2May 10 


4 Mar & 


151g Feb 28 


83 May 10 
110 Mari2 
2%, Jan 8 
Big Jan 4 


120 Apr 24 
37g Jan 7 
7% Apr 18 
144 Feb 18 

35 Aprils 


453 Jan 2 
“ Jan 26 
J 2 


621g Apr 24 


24 Jan 8 
73 Jan 8 
07, Jan 7 
114% Feb 20 
Jan 7 


1 
82\2 











338 

7% Jan 7 
231g Jan 3 
22 Feb 8 
28 May 9 
204, Jan 21 
615gMay 10 
18% Jan 3 


241g Jan 9 


60\4May 9 
2l'i¢ Jan 7 
447, Jan 23 
33 Janill 
537, Apr 24 
82%, Apr 26 
24 Feb 1 
4144 Jan 7 
42 Febi9 





25%4May 10 
21% Jan 8 
56 Jan2l 
2'¢ Jan 8 
4% Jan 10 











For footnotes see page 3168. 
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3173 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly May 11 1935 


On Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest’’—ercept for income and defaulied bonds. 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in 4 footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


ns 


— a July 1 “Week's July 1 | 
: Range of 1933 to| Range BOND Range or i 1933 to 
~ & ae 






































Ss 
Friday's Apr 30 Since N. Y¥. STOCK EXCHANGE Friday Apr 30 
Bu & Asked 1935 Week Ended May 10 Bia & Asked 1935 


No. 
U. &. Gevernment. Low Hte> Foreign Gevt. & Munic. (Cos.) Low Htgh 
Liberty Loan— °32-47 ...- 100.30 101.17 Cordoba (Prov) Argentina 7@ ....1942 77 255 
a ’ 7 Costa Rica (Republic of)}— - 
4 
20 


ertod 
Interest 
Pertod 


BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ended May 10 




















Zz & 


100.31 101.18] 16 ’ 7s Nov 1 1932 coupon on 








vocs 


102.11 102.17 

116.12 116.22 . y 

105.30 106.14 . Externa! loan 4s 

111.12 111.23 j t Sinking fund 5s ....Jan 15 19 

109.23 110.2 . *Public wks 5s ...June 30 1945 

107 107.12 . . 6% 1959 
104.3 





95'2 105 
95!2 105 
991g 


8512 
554 
66 
5952 
59\g 
35 
652 
46 
8412 
103'3 
1101's 
24 


16812 
218312 175!2 190 


2 24% 3712 
yt 3412 47% 


39 48% 


#102% , 86 10812 
11612 

"301 
2 

33 


Dec 15 1946-194 
June 15 1940-1943 
Mar 15 1941-1943 


eovateata2gcooo 
OS aa 
Ore 0OZ0u>> aw 








series sink fund 5s 
Dresden (City) external 7s....1945 


EF! Salvador (Republic) 86 A ...1948 
t 


———— - 


Sets 


OO tthe | 
Home Owners Mtge Corp 48 
3s series A 
one a "ssee-- des wate below 
“ne ay , Frankfort (City of) sf 6s 


Foreign Govt & Municipals French Republic ext] 7s 
Agricultural Mtge Bank (Colombia)— 
Sink fund 66 Feb. coupon on... 1947 
@Sink fund 6s April coup oD ...- 1948 
Akershus (Dept) ext 5e 1963 
*Antioquia (Dept) coll 74 A 
¢External s f 78 ser B 
¢External « f 78 ser C 
External 6 f 76 ser D 
External s f 76 let ser 
External sec s f 78 2d ser 
External! sec s f 78 3d ser 
Aptwerp (City) external 56-. -- .~1958 
Argentine Govt Pub Wks 6s 1960 
Argentine 66 of June 1925 
Exti s tf 66 of Oct 1925---- soos 


External 68 series 
Extl 6 f 66 of May 1926 
External s ft 68 (State Ry) 
Ext! 6s Sanitary Works 
Ext! 6s pub wks May 1927 -- — 
Public Works exti 5s 
Australia 30-year 5s 
External 58 of 1927 
External g 4s of 1928 
Austrian (Govt) sf 7s 
International loan s f 76 


Bavaria (Free State) 64s 

Belgium 25-yr extl 6 4s 
External s f 66 
External! 30-year s : 78 


@ 


> Zu. Dewan 


> 


Zz“ >>> azzZaz ~ pe S&eZeec& 


German Government Interna- 
tional 35-yr 5 %e of 1930 


*Germapn Prov & Communal! Bks 








( 
Graz (Municipality of)— 
8s unmatured coupons on....1954 
Gr Brit & Ire (U K of) 5\e 1937 
+4% fund loan £ opt 1960 
Greek Government 6! ser 7#..-.-1 
oS f secured 68 























Helsingfors (City) ext 6s 
Hungarian Cons Municipal Loan— 
7 4s unmatured coupons on. .194 
7a unmatured coupon on 194 
Hungarian Land M Inst 7%s..196 
*Sinking fund 7 \s ser B 1961 
Hungary (Kingdom of)— 
©7\4s February coupon on....1944|F A 
Irish Free State ext! s f 56 1960|M N,*114's 





32 > 
Pe OS be eee Ll 


BWZuu O.4.CO FZZP>zZz UY OU BGOZumuere 2O00R 


uw? ZreweZownovouooourceur.70o>P 


96 

96 
196 
l 


5 

5 

56 
943 


J 
J 
F 
M 
d 
5 
M 
A 
M 
A 
A 
M 
J 
mM 








Nabds- = 


External sec s f 7s ser B 
Italian Public Utility extl 7s 


Japanese 
9314 10712 Extl sinking fund 
1011g 117% | Jugoslavia State Mortgage Bank— 
97 110% 7s with all unmat coup. ...1957 


95% 997%, 
93 99 | *Leipzig (Germany) sf 7s 
2614 38 | Lower Austria (Province of)— 
25le 3812) 7148 June 1 1935 coupon on..1950 
11% 18 | Medellin (Colombia) 6s 1954 
Sig 714} *Mexican Irrig Asstng 44s 1943 
4 ¢Mexico (US) ext! 56 of 1899 £..1945/Q 
ting Se of 1899 1 





External sinking 
Berlin (Germany) sf 6s 
External sinking fund 
*Bogota (City) extisf 8s 
Bolivia (Republie of) extl 8a....194 
External secured 7s 1958 
External sinking fund 7s 1969 


Brasil (U 8 of)external 86 
External s f 6s of 1926 
External s f 6s of 1927 











me ZOUOmOZOc wr «0Zu 


4 





28 
231g 








*Agsenting 4s of 1910 - 

ef) 6s of 13 assent (large) . 1933 r 
Milan (City, Italy) ext] 64s .. ..1952 
Minas Geraes (State of, Brazil)— 

*6 4s Sept coupon off 19 

*6 4s Sept coupon off 


Montevideo (City of) 7s 
External s f 66 series A l 
New So Wales (State) extl 5s _...1957 
External 6 f 5e Apr 1958 
1943\F Ajz105!2 
944|\F Al| 105% 
10218 
10053 
100!2 
85, 14 Municipal Bank exti s f 5 99%4 
1041, 10812 Municipal Bank ext! s f 5e 10044 
110% *Nuremburg (City) extl 6s 1 *2514 
102% 6a 53\— 8434 
] 8044 
Oslo (City) 30-year s f 68 101!2 


. Panama (Rev) exti 5s *105'3 
*Extis {ser A 45\4 
Stamped 42'8 
Pernambuco (State of)— 
7s Sept coupon off 15ls 
Peru (Rep of) external 7s 144g 
¢Nat Loan extl s f 68 lst ser . ..1960 9le 
Nat Loan extil ef 6e 2d ser ....1961 9lg 
Poland (Rep of) gold 66 940 one 
90 





Sinking fund gold 
20-year « f 
Budapest (City of)— 
6s July 1 1935 coupon on 
Buenos Aires (City) 64s B-2 ...-1955 
External s f 68 ser C-2 1960 
External s f 66 ser C-3 960 
¢Buenos Aires (Prov) extl Poona 


Or awd ood 











66 stam 
External s f 6s 
6 4s stam 
Bulgaria (Kingdom of)— 
Sinking fund 7s July coup off1. 967 
Sink rund 7 Ks May coup off. .1968 


Caldas Dept of (Colombia) 7 48-1946 
ee (Dom'n of) 30-yr 46 960 


Zu. >} Powodo.D 





Ad Ad — 
Sug>s Ze STEEP ece SagzZe>>e 





> 


S38 XS he 
jz ase Py ors Pos fe ee 
>Z0rzZO~0 entwZo0UcCZne rh OZ00e05e>20e 


Farm Loan sf 

Farm Loan sf 6s 

Farm Loan 68 ser A ._._Apr 15 1938 
Chile (Rep)—Extl « f 7s 94 

*External sinking fund 6s 

*Ext sinking fund 6s 


Ext sinking fund 68 
External! sinking fund 6s 
External sinking fund 66 
*Chile Mtge Bk 64s. -.-.-.-..-.-.-.-- 195 
*Sink rt 6%s8 of 1926 





Stabilization loan sf 7s 

Externai sink fund g 8s 
Porto Alegre (City of)— 

8s June coupon off 

7 %s July coupor off 
Prague (Greater City) 7s 
Prussia (Free 7. ext! oe... 








¢Chinese (Hukuang Ry) 5s 

Christiania (Oslo) 20-yr s f 6s....1954 

Cologne (City) Germany 6}48..1950 

Colombia (Republic of)— 
6s Apr 1 1935 coupon on._Oct 1961 
68 July 1 1935 coupon on. .Jan 1961 

Colombia Mtge Bank 6s 1947 
Sinking fund 7s of 1926 1 
¢Sinking fund 7s of 1927 

Copenhagen (City) 56 
25-year g 445 


Queensiand (State) extla? 7s ....1941 
25-year external 66 194 
@¢Rhine-Main-Danube 76 A 
Rio de Janeiro (City of)— 
8s April coupon off 
#6 4s Aug coupon off 
Rio eee do Sul ate of)— 
° coupon 0 
*Cordoba (City) exti sf 7s oie teh canon a 
7s stamped - 7s May coupon off 
External sink fund 7s ‘ 50 ‘ 7s June coupon off 


Rome (City) extl 64s 














-a oa 
peze> a> Gar PZESS “Pores 
OUZUO PO wo O25 «0000uD 


















































For footnotes see page 3183. 
NOTE—Sales of State and City securities occur very rarely on he New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of **Quotations for Unlisted Securities. 


—————————— 
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BONDS 
N. Y STOCK EXCHANGE 
Week Ended May 10 


Interest 
Perted 


Week's 
Range or 


Friday s 
Bid & Asked 


1935 


1038 to 


Apr 30 


Range 
Stnce 
Jan. 1 


. STOCK EXCHANGE 
Week Ended May 10 


Interes || 








Fereign Gevt. & Munic. (Cond .) 
Rotterdam (City) ext! 6s 1964 
Roumania (Kingdom of eee 


1952 
*External 6%s May coupon off 1957 
San Paulo (State of)— 


*External 8s July coupon off... 1950 
*Externai 72 Sept coupon off ... 1956 


puree 22 =a Z 


w Oumne ZZ are Z 


eSanta Fe (Prov Arg Rep) 7s. ...1942|/M 
Saxon ~y Wks (Germany) 8. FA 


951|M N 
Di« 


\ 
Croats & Slovenes (Kingdom)— 
unmatured coupons on....1962/M N 
*Nov 1 1935 coupon on 
*7s unma coupons on....1962/¥M N 


Upper Austria (Pro 
7s unmatured coupon on 5 
*Extil 6 %s unmatured coups... .1957 

eUruguay Ty ena extl 86....1946 

xternal & 


of)— 


Vienna (City of)— 

6a May coupon on 
Warsaw (City) external 7s 
Yokohama (City) ext! 6« 


RAILROAD AND INDUSTRIAL 
COMPANIES. 
*S$tAbitibi Pow & Paper ist 66..1953 
Abraham & Straus deb 5 ooo 


x 
Swe PERUSE  F2>e+ aH EW 
CO>Z O2ZrP0dD ZZOMmu > ZPD 





Albany Perfor Wrap Pap 6 
Alb & Susq lst guar 3s 


OUr> 900090000 


Z>' >=a prc“ pEr= 


Am Beet Sugar 6s ext to Feb 1 1940/F 
American Chain 5-yr 66 1938\|A O 
tAm & Foreign Soar ‘deb eee 
American Ices f deb 56 
Amer I G Chem conv 5s 9 
Am Internat Corp conv 5s....1949 
— 





Am Rolling Mill conv 5s 

Am Sm & R Ist 30-yr 5s ser A....194 

Am Telep & Teleg conv 44 1936 
30-year coll tr 56 46 
35-year s f deb 5s 
20-year sinking fund 5s 
Convertible debenture 44s8-.-.. ooo 


t¢Am Type Founders 6s ctfs....1940 
Amer Water Works & Electric— 


en 
a“ ZeCE>E-E“s 
> Ze.00702.20m 





E 
z: 


10-year 5s conv coll trust 19 
t*Am Writing Paper Ist g 68....1947 
Certificates of deposit 
*Anglo-Chilean Nitrate 7s 
t®Ann Arbor ist g 48...-....--1995 


Ark & Mem Bridge & Ter 5s 
Armour & Co (Ill) Ist 4%s 
Armour & Co. of Del 54s 
Armstrong Cork conv deb 58....1940 
Atch Top & 8S Fe—Gen g 4s 1995 
Adjustment gold 4s 199 
Stamped 
Conv gold 4s of 1909 
Conv 4s of 1905 
Conv g 4s issue of 1910 
Conv deb 4s 
Rocky Mtn Div Ist 4s 


Cal-Ariz ist & ref 44s A 
Atl Knox & Nor list g 5s 
Atl & CharlA L lst 44s A 


ad 
2 


-——- 


GEGGEZCCcecegypecesz OF 
we Oe Omen DOUUZLOUWLUe «Zz 


505 
\a17012 








Low 
*112 


3214 
*60 


116 


34 
65 


17 
15\4 


29%, 
1812 


17 
141g 


*25 
17% 





"2834 
7llg = 73ilg 
51 
al70le 


90 
98 


83 
69 


9753 


7212 
637s 
17% 
1212 
88 
10814 
10114 
917% 


102 

10014 
68le 
88 


109 
957s 
10348 
10214 
10212 
10812 
11258 
113 
10812 
11212 
38 


Sil, 
95le 
25 

“as “ 
5Ale 


94 
103% 
1057s 
10414 
10944 
10353 
104 
102!g 
102 
105 
1065s 
104le 
10912 
11012 
104 
110% 


96 





17 
3 
20 





85 
104 
15 
14 


2 
46 





Higb| N 


Low 
921g 


205s 
56 














Low High 
112 130% 


301g 3612 
60 78 


151g 19% 


27 
25% 


221g 
6512 74l¢e 
614 


40% 
161ig 17512 


87 961, 
0653 10212 


741g 83 
6612 71k 
74% 

853 
91 


95 
82 
361g 
BAl, 
3418 
747s 


847, 
63 
801, 


28 
103 105%, 
85 93le 
8612 100% 
107 108 
100 103 


38 6453 
991g 102% 


641g 75le 
5212 661% 
13 26 

8 13 
8412 90lg 


97% 


98 1021, 
991g 103 
49 6812 


70 881, 
10413 10912 
B5ig 957 
102% 112 
101% 1057s 
10212 104 
10712 110% 
Llllg 113 
111% 113% 
1061g 109 
111 113% 
31 4llz 


637, 
80 











Atl Coast Line Ist cons 4s July... 1952 
General unified 4s A 1964 
L & N coll gold 48. ...Oct ....1952 

— lst g 4s 1948 





tBaldwin Loco Works Ist 56... .. 
Balt & Ohio Ist g 48.._July .... 
A 


Ge . 
*Berlin City Elec Co deb 6 Ks o _..1951 
Deb sinking 6 19 


*Debentures 1 
*Berlin Elec El & Underg 6 Ks... 1956 
Beth Steel lst & ref Se guar A... 1942 

30-year p m & impt sf 56 1936 


Big Sandy ist 4s 
Bing & Bing deb 6 Ks 
Boston & Maine 1 


1961 
& N Y Air Line ist 46... ..1955 
§t*Botany Cons Mills 6 Ks 
*Certificates of deposit 
§$t*Bowman-Bilt Hotels ist La .-1934 
Stmp as to pay of $435 pt red 
§t*B’way & 7th Av Ist cons 54_..1943 
1 


ped 
Bklyn Union El! ist g 5e 
Bklyn Un Gas ist cons g 


Bruns & West ist gu g 44 

Buff Gen El 4s series B 

Buff — Pitts gen g Se 
8 


*Conso 1955 
Bush Term Bldgs 56 gu tax ex... 1960 
By-Prod Coke lst 54s A 194 


Cal G & E Corp unt & ref 56 
Cal Pack conv deb 5s 
Petrol 


t*Car Cent lst guar g 4s 
Caro Clinch & O lst 5e 1938 
lst & cons g 6eser A ...Dec 15 oy 


Cent Branch U P ist g 4s 
Cent Dist Tel let 30-yr 5e 94 
t*Central of Ga lst g 56....Nov coor 


*Ref & gen 5s series B 
*Ref & gen 5s series C 59 
*Chatt Div pur money g 44... ..1951 
*Mac & Nor Div lst g 56 1946 
Mid Ga & Ati Div pur m 54.. 1947 
¢Mobile Div lst g 56 946 
Cent Hudson G & E 5a 


Gegagzg-“2->>zZ Gpuccuges 





ets = oo to 
eueecppgececuee GOGe SOP aeaPeCte>: Fase ee teas FS Fr 


Dew DOOZ>orvocod.a «Gem «OurOro.w.cguwd 
* * 








Dr nee ZOCGOZ wOuuue Zp 


+ fo Ge 


DO mm O to te Ou 


— 


Z>uZ ZOun0: OZwmrmu ZO 7ZrmuZuenne On COPOZM2D «= Z0070 


1081¢ 
10378 


*106'4 











125 
105%) 
110% 
10314 
110% 
1047, 
59 
1712 
2010}. .-.. 























9514 105 
O5te 104 


95 95 
113% 1191, 
116% 122% 
107% 112 

293g 


ll 

1185, 
103ig 1 
10814 
10158 


10614 1115, 
102% 1044 
10812 1135, 
1031g 105% 
112% 118 

115 120%, 
115'g 119% 
118 117% 
109 115%, 
109% 1145 
105'g 1075, 
119 125 

Bille 87% 


10114 104% 
95!2 90% 


40 45 





For footnotes see page 3183. 
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Railroad, Public Utility and Industrial Bonds 
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| Wee's | , Sealy 1 Week's July i 
to BONDS Range or 1 to 
3 Apr 30 

@ 
































interes | 
Pertod 





BSONDS 
N Y. BTOCK EXCHANGE 
Week Ended May 10 


Range or 19 
Friday’ s | ; Apr 30 = Y STOCK EXCHANGE Friday's 
1935 . Week Ended May 10 Bid & Asked 


Bia & Asked 





Lee Hieh | No Ty Loe High No 

Olig 93%' 104 43 : Consol! Gas (N Y) deb 5s 106 10612' 24 
50 507g! 3 50 50 67% Debenture 4 Ke 10614 107 120 
10212 10312' 70 Debenture Se. ..............1957 10512 22 
93 5 20 930 88 1 3 nau 
100% 161 
*994,4 pees 
73l¢ 142 
53 5: l 
117 3 
70 138 
*103le -elbeoos 
10314 110 
104! 293 
1i2'4 : 49\| 104 hagen Telep 56 Feb 15 _... 
11614 29 Crown Cork Seal e f 66 

10912 60 

110 7, 53 
*10612 

112% 5 
*106%, 
*1071e2 


40 
104l¢2 
1077s 
108 
104%4 
10812 
7412; 7Ale 
, 1% 834 
§ Sle 85g 
114%, 114s 
10514 105le 
@18% £2i 
*20 2014 
*15\4 197% 
19 
A 26 
57g 




















G.0uun00> 


— 
' 


29 
104le 103 0548 
10619) 101'2 109% 
104 9612 104 
94 125 83 94 
95 2|| 60% 93 100 
106 | 5 104'4 107 
10414) 18 101% 1044 
 _— 65 O74 101% 
5i1t4! 124 37 5il, 
4i4| 69]] 13% | 20 41% 
42 13 28 42 
41 5 15 23% 41 
107 106%, 107's 


8212 7453 947%, 
10012 100 101 
95 891g 102% 
107 106'2 107 
102 104 


10212 
hae 1042 1065, 
10612 85 10214 1067, 
10658 103 107% 
25le 23 

7 














es 


SeZ5ZunZZPorvucu> 
S 
ry 


= 
< 





= 





. 


10514 106% 


lalla il 


334, BO 


SEs SSSSETE 


= 





—~ 
z> 228°“ > | hteiebed at + tet tot 14 tol ee bekel e 


ZOrraue SO Duuneuud 


geese 





? 


6le 
61g 5le 
1458 lllg 
234 2% 
70 ---- 
te ae 
10 2 
10844 10814 
112 10612 
108ig 1lil, 
30 26 30 


26 26 
121g 15 
105%, 1l1lils 

102 104 


gee ZZyueu“Z>zZ fee Se st ee Be ee 
PuaZZrPuueZOZ «9OG.0nu.9r00Zz9 


moe 
ASS 
— = 
tw 
' 
’ 
' 
' 








88le 
*1107% 


=>a5=>Ee> 














10714 10812 
3lig 471, 
10412 110 

lll 113!, 


74 161g 
10114 102'g 
105 Illllg 
10612 108%, 
123% 1255s 

36% 4ll, 


361g 40 
10414 107/g 
92 96 
101% 103'g 
101% 101% 


e 
E 


Cuba Sug 15-yref7e _. 
y 4y~ lst 46 _.. 


ES SSSStsssssesses 


. SSSR F 
died) 
© 
33s 

















FASSeascsSseeseas 
helt Pte es fy ey ae Pr 


1121g 116%, 
105 1092 


77' 


ZrewmOZOOOP use me OZODeai ZOm DOuOuuZ0: VOrr0onuo 





+ 





ooree: 
Pmc 
SESSERESEESES 


— i 


a 
$833 


6912 695, 


89 101 
esee cece MN; 36le 39% 
95 101% ,! 

= soe 78 83 
2 1943/F 104 104!» 

103%, 10514 *117!g 118 
8714 93 1934 70 72%, 
88 95 deb #103 104ls 
oii alas 194 9353 954 
95lg g 3% 1942 *105!2 106 
03%s 105% 4714 47le 
aN 47 47lo 
aes 463, 247 
10753 921, 93%, 
75 784 
Lllg 12% 
lllg 1253 
*11 1634 
*21 SK . 
* 43 


*35 3834 
10844 

9618 

104le 

S8le 

22\4 

101% 


| allemaal 
Ee 
i. 





BaSEESS SSE 











SISESESSESSESISESS EE 





Ce ll ell ell eel el el el ee ee 


ERR: 


: 


ed 
z Pe 








105 
1063, 
90 
9334 
8773! 26 
90341 323 
9934; 57 
8814} 157 
80 28 
7412} 50 
7453| 167 


Grand Trunk of Can deb 7s 
I ee 

Grays Point Term Ist gu 5e 

Gt Cons El Pow (Japan) 7s 


Columbus Ry P & L Ist 4s ___~ 
Secured conv g 5 Ks 

Col & Tol lst ext 4s 

Comm’! Invest Tr deb 5s 


Conn Ry & L ist & ref 4s 
Stamped guar 4s 

Consolidated Hydro-Elec Works 
uf Upper Wuertemberg 7s 


1101g 112% 
100 101 
oéue 1061g 1075s 
*107\4 106 107% 


*301s 35 41% 





—“ Ke pnt>“>pepes 
~~ wunOrrPOuOdudoZ 
ee bee Ss tte FP OMOUWOPOEOZOuO Ou 


— 
KSEE GGG RG eECe Ae Zecy yo 





















































For footnores «e page 3183. 
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‘Week's July 

Range or 1933 to Range BONDS 

Friday's SilApr 30) Since NW. Y. STOCK EXCHANGE 
Bid & Asked 1935 Jan. 1 Week Ended May 10 











os 
N. Y. STOCK EXCHANGE 
Week Ended May 10 


Interest 


imictes 
| ‘a 


Loa Hioh| No. Low High 
*37 . ---- «--.]| Lex & East ist 50-yr 56 gu 
+4 5 Zig 5 — & Myers Tobacco 7s 


5353 70 
50 

AAl, 

4973 

90 




















mf P 
s 
2) 


® 
S 





Gulf Mob & Nor lst 5s B 
lst mtge 5e series C 1950 
ome let ref & ter 56s _... Feb1952 


ped 
Gulf States Steel deb 5 40....- 1043 
Hackensack Water list 4s 





Guerre 
eae FDOrZOAZuu ZZOuwmru Ou lic 00z 


° 
~ 
S 











pes 


§t*Hoe (R) & Co Ist . 
*Holland-Amer Line 66 (flat) _. .. 194 
Housatonic Ry cons g 5a 1937 
& T mf g 5e int guar 











St Louls Div 2d gold 3s 
Mob & Monte Ist g 4s 
South Ry joint Monon 4s 
Atl Knoxv & Cin Div 4s 9 
*Lower Austria Hydro El 6 4s. ..1944 


§tMcCrory Stores deb 5 Ks 
Proof of claim filed by owner --- 
McKesson & Robbins deb 5s... 1950/™ 
§t*Manati Suan lst sf 7¥4s8_...1942/A . 
tes of deposit 











- oa 
ot bolt BPP? Ls Freres Fer >“Ppet>> 
PZuenDmrOOCCOuZaoZePOuZaD OCUOOZPO 











Manila Elec RR & Lt af 5a 
Manila RR (South Lines) 4s 
lst ext 4s 
Mie Te Oo can nes. 
Mfrs Tr Co ctfs of partic 
AI Namm & Son oy Aw 
Marion Steam Shovel a f 6a 
4a : Market St Ry 7s ser A_April 
ae Sas Gnas S -~--|- Mead Corp Ist 68 with warr 
at l ref 56 
teInd & Louisville lst gu 4s J 5g s 0 16 Metr Ed ist & ref 5s ser C 
we my ety 4 ode +s. 3 Metrop Wat Sew & D 53s 
Inland Steel ist 4% ser A 2 Haag betmeday = ooo —— 
ex In 
wet ALS. Td : 9: : : imme Ro _ t7e 
e ° ic entral troit & Bay 
. oOnemomns of deposit - City Air Line 4s 
$°10-year conv 7% ions bee 3s 
*Certificates of deposit Ret & inet Side cures C 
Mid of N J ist ext 5a 

















Se 


ee =zU>Pe->z 


Sooo 
SISS 
CwurOnrOZu 





=< 
Zea 
$35 
one 


Stamped extended to 1942 
Int Cement conv deb 56 


Se Same Zw 


tg 1971 
*§Milw&Nor ist ext 434s (1880)- re 
ist ext 444s 
2 367| 18. , Mu Spar & NW let gu aa-22 277 133 
Internat Hydro E! deb 68 367g) 18 | Spar st gu 
5: 57lo| 3: 50 Milw & State Line ist 3s 1 
Int Mere Marine s f 6s toMinn & St Louis ba ctf 


*Ref & ext 50-yr 56 ser A 
*Certificates of deposit _ . 
lst lien & ref 6 Ks ° : 65 M St P & SS M con g 4a int gu _..193 
Int Telep & Teleg deb g 44s _...195 5: ( ; Ist cons 56 19 
4\%s 193 


lst & ref 6s seri 


lst ref 5448 series B__ . 
Ist Chicago Term sf 4s 
Mississippi Central lst 5s 


t*Mo-Ill RR Ist 56 series A 
Mo Kan & Tex Ist gold 4s 
Mo-K-T RR pr ltep 58 ser A 
40-year 4s series B 
Prior lien 4s series D 
315g Cum adjust 56 ser A 
1045s : t*Mo Pac Ist & ref 5a ser A 
lil : Certificates of deposit 
7A le 5lol § : *General 4s 
56 577 
10510 Certificates of “poms 
10418 *lst & ref 5s series G 
41 4: 
Q81o *Conv gold 5 %s 
30 ‘ 0 
7610 Glo} : 44 *Certificates of deposit 
4914 5: , *lat & ref 56 series I 
10210 ; : 3! 
10653 55 *Mo Pac 3d 7s ext at 4% July __.1938 
*76 ae 77 91 Mob & Birm prior lien g 56 1945 
*92 
*100!e Rank 
*108lo ee hee 
148% 4° t*Mobile & Ohio gen gold 46_...1938 
101le } 04 *Montgomery Div let g 56... ..1947 
113 5 ey Ref & impt 4s 197 
122 2: 2 *Sec 5% notes 
104! 
10318 3° Moh & Mal Isat gu gold 4s 
28%, ; 34 | Mont Cent ist gu 66 
10658 let guar gold 5s 
Be Montana Power ist 56 A 











103 — 
Deb 5a th 103!e 
Without warrants 102'2 
t*lowa Central Ist 5e ctfs 6'4 
*lst & ref g 4s 19 on 


100 
100% 
29%; 


we OD 
~ . 





eee 


a 
VISDOnwWo COowwe 








oe 
Th D> be be te te SpugeCccoonech 
FO Dw EZ dee ee BHNTZUD 





K C Pow & Lt lst 4Ksser B 
lst mtge 4s 
Kan City Sou Ist gold 36 


*Karstadt (Rudoiph) ist 66 
*Certificates of deposit 
68 stamped 

Keith (B F) Corp list 6s 

ee oy a Tire 66 





ray 
| ZeeGDPae >> Do UZ 


' 
' 
' 1 
oe 





Kings County Elev Ist g 4s 
Kings Co Lighting Ist 56 


Kinney (GR) & Co7%% notes .. 1936 
Kresge Found’n coll tr 66 1936 
teKreuger & Toll cl A 5e ctfa_.__.1959 





t+ Je ease >Z 


10014 
66 
544 

102'8 
R5 
99! 2! 

Bis 91g} 22% 7 Gen & ref 6 f 44s series C 

10312 Gen & ref 6 f 5s series D 

1037 ): 80 ‘ Morris & Co lata ft 4s 

*6§7\e . Morris & Essex ist gu 3 Ke 
875s f 64 Constr M 65e ser A 
57le 58 Constr M 4s series B 
56\4 5614 Murray Body ist mtg 64s_.....1942 

55 5! ; Mutua! Fue! Gas ist gu g 56 1947 
93 lo 931. Mut Un Tel gtd 68 ext at 5% ....194) 

101% 7 9712 Namm (A 1) & Son—See 
d 897 Nash Chatt & St L 4s ser A 

30'\4 50% | Nash Flo & 8 ist gu g 56 

33 Nassau Elec gu g 4s stpd 
41 4 3912 60 Nat Acme ist sf 66 

10714 ‘ 10512 


Coll & ref 5s series C 
Coll & ref 5s series D 
Lake Erie & West let g 56 
2d gold 5s 
Lake Sh & Mich Sog 3 Ks 
*Lautaro Nitrate Co Ltd 66 
Lehigh C & Nav ef 4sA 
Cons sink fund 44s ser C 


194 
Lehigh Val Coal Ist & refaf 5e6_..1944 
lst & refaet 5e 19 





108!2 
106 


90 
SSS coce 
5844: 65 
95 


ee 
103%, 173 


Leh Val Harbor Term gu 56 
Leb Val N Y lst gu g 4a 
Lehigh Val (Pa) cons g 4s 
































SAZZupurPPr rece QverPCCegGerrSOueuevOe 


ww 
2<. > 5 22-2 EPP Pos te So ee Zzageeecs’ 
>Oucr> ZZOZTZTOwOCOSCOwee Cuan wwnrwevrerZ 
* 





3 
at + + fe be ee ee elk bE 


200. 
1941} 





























For footnotes see page 3183 














—— 


3182 New York Bond Record—Continued—Page 5 sl May 11 1935 


i 
Week's July i 
BONDS Range of i; 1933 to| Ranges 1088 to 


— 











Apr 30 
mw. Y STOCK EXCHANGE Apr 30 Stnca : 8STOC * 
| Week Ended May 10 1935 ' Bid & Asked 


Ne\| Low |Low || Low 
@Nat Ry of Mer pr lien 4 e 1957 = ir ; Hn, 
Assent cash war ret No 4 on_.-.. 7 lig | 2% & = = 
eQuar 46 Apr 14 coupon 1977\|A O 5 at os = 
*Agsent cash war rect No 5 on.... ll, 2\¢ ; o8ts 
Nat RR Mex pr lien 4s 1926 = 
*Assent cash war rct No 4 -_ 2 + 


S4 
as 10314 




















60 
101lg 
8212 
6853 
615 
1043, 
O94 
B2i, 


posit 
Paramount Pub Corp 5 ry 50 
§$t*Proof of — filled 4 owner... 





— 





SESESESESEES 
Fe: 


COPPA HOS TPP CEP eGpD AEece 


OOF ZO. OP POOL Ou Or Z50u.00720 
- _ 
2 
& 


& impt 4468 series A 
& impt 56 series C 

N Y Cent & Hud Riv M 3a ....1 
& 











Es 


448 series 
Pennsylvania 4 & L ist 4a 
Pennsylvania RR cons g 44 


ture 4s 
impt 44s ser A 





aw 
me 
ZOuCwZZoorea oo 


Ref 
Lak 
Mi 
Y 


e 
ich 
Chic & Bt L Ist g 4s 





Consol sinking fund 4 Ks 
Genera! 4 Ke serie: A 
Genera! 5e series B 








5958 

4212 5212 
112!4 1141, 
10634 100%, 
107 110% 


‘116%, 122% 





997 4 
11058 116'%4 
98%, 10612 
63 73% 
Vig 
10512 

91 


Bil, 
82 


BSe SESSSESESSSSS 


PPE SE“SPCC “> zE HL FEZZEA~ D>> >a s>z>>a9 
SSE55S25333S3E 


2 
ss 
Due PSOMOuUCOZ>OUSZZ 


—— 


Lilt, 
11812 
Lille 
1107, 
96 
110 
108 
75 
5375 
247s 
104 
10914 
104!2 


Sy et 
mpt 66... 
10112 10113 


28 39 
27 3612 
+ 3 


5 
Oe Cho He 


_- 
cc 
wow 





ZZZZZ2 ZZZ ZZ 


Es 


Non-conv debenture 3 ks 
Non-conyv debenture 3 kas 
Non-conyv debenture 4s 


Conv debenture 3 Ke 
Conv debenture 66 
Collateral trust 66 


Ist & ref 4 $s ser of 1927 
Hariem R & Pt Ches ist 4e__ _. 
N Y O& W reftg 4s June 
General 4s 
N Y Providence & Boston 4s ____1 
N Y & Putnam Ist con gu 4s 1 
*N Y Rys Corp inc 66_..Jan . 
Prior lien 66 series A 


t°N Y State Rys 4s A ctfs__ _. 1962] ---- 
*6 44s series B certificates 


lst mortgage 5s 

lst mortgage 5e 19 
N Y Susq & West urtsemabenne 

Ff ene Sanaa 

Genera! gold 66... 

Terminal ist gold 6s_.._..__._194 
N Y Telep eee (ant 660... 188 
N Y Trap Rock ist 68 


> 


Conv deb 
Philippine Ry Iistsf 46 
Phillips Petrol deb 5s 
Pilisbury Fiour Mills 20-yr 6¢6...1943 
Pirelli Co (Italy) conv 7s 
PitteC C&S8t Live A 


$33 


55 


CW @ bt on Re) _ 
ZUMMED PULP U DUE ZUAZMeed> Ereugeagace nz E35, PEP PLASM TSEZEP “Perr s “ase Z 


06 
107% 108% 





thet T3 


105% 109 
107 109% 
1135, 117 
1135s 115'g 
1114 116% 
116% 
107!3 


COU wMZEZO.uZeOme Ome ZZZZZ>G COOSCOPPPOMOOP?: Ke 
7 











195 
Niag Lock & O Pow Ist 58 A Port Gen Elec ist 4448 ger C ._...1960 
Niagara Share(Mo) deb 5s __ .. 1950 4\4s8 assented 1960 
*Norddeutsche Lioyd 20-yr 8 f 68. 1947 63 Portland Gen Elec Ist 5s 
New 46% 1947 42 Porto Rican Am Tob conv 64...1942 
Nord Ry ext sink fund 6 ks 1950 Postal Teleg & Cable coll 5e 
§*Norfolk South Ist & ref 56... _.1961 5 ${¢Pressed Steel Car conv g 5s. ..1933 
*Certificates of deposit 2 Providence Sec guar deb 4s ; 
§*Norfolk & South Ist g 5 Providence Term Ist 4s 56 
N & W Ry Ist cons g 4s 1996 ‘ Pub Serv EI G Ist & ret 4348_--1907 
Div'l ist lien & gen g 4s 2 055g 100% ist & ref 4s 970 
Pocah C& C joint 4s 06 
North Amer Co deb 5s 1961\F A Pure Oils f5%% notes 
No Am Edison deb 56 ser A__...1957|M' S| 95 53|| 56 81f5%% notes 
Deb 54s ser B Aug 15 1963|F Aj 987. Purity Bakeries s f deb 5a 
Nov 15 19690;M Ni 95% 
North Cent gen & ref 56 A 1974|M 8/*118lo 1: t¢Radio-Keith-Orpheum pt pd ctfs 
Gen & ref 434s series A 1974(M 8} 111 1 for deb 6s & com stk (65% pd) 
t*North Obio lst guar g 56__..._1945|A O #4553 40 *Debenture gold 66 
*Ex Apr’33-Oct'33-Apr’34 cpne-. *44 Reading Co Jersey Cent coll 48..1951 
*Stmpd as te sale Oct 1933, & 199 
*Apr 1934 coupons *40 1 
Nor Ohio Trac & Lt 68 A 10812 ‘ Rem Rand deb 54s with warr .. aay 


North Pacific prior lien 4s 10312 54s without warrants 
Gen lien ry & Id g 3s Jan 7312 Re 


Ref & impt 4 a series A 7812 
Ref & impt 6s series B 941g 
| Ref & impt 5s series © 85l4 


86 
Nor Ry of Calif guar g 5e 


i 
' 
‘ 


ui DFrOFr-SOaZuwue: MFP POOOCOZLCL.OUZrP> ZO rPZZOOSOZOCu wer ZOVcirZ 
— 


50 
2514 
40 
20 
*8Slo 
105% 
10714 
10714 
10112 
101% 
893g 








*37 
31 
984 

10618 

106 

103!¢2 

*102le2 














96 

ane eee *Rhine-Ruhr Water series 6s... ..1953 

10614 *Rhine-Westphalia EE! Pr 7a__...1950 
lst & ref 5-yr 6s ser B 1941 10714 19 
Northwestern Teleg 4s ext__._1944 
Norweg Hydro-E! Nit 5 ks 
Og & L Cham Ist gu g 4s 
Ohio Connecting Ry Ist 4s 
Ohio Public Service 7s A 

lst & ref 7s series B 

Ohio River RR Ist g 5s 


General gold 56 Rio Grande Junc ist gu 5e6 


t*Rio Grande Sou list gold 4s....1940 
Guar 4s (Jan 1922 coupon) . ..1940 
*Rio Grande West ist gold 4s... ir 


25 
Ore Short Line Ist cons g 5s Roch G&E gen M 5s ser C...1948;M $/*106!2 
Guar stpd cons 5s 1151, 1191s Gen mtge 4s series D 1977/2 *1095s 


Gen mtge 5e series E 1962 8S 108le 
For footnotes see page 3183. 





Oregon RR & Nav com g 4s 








rs oo x 
Soe Santee n> ee re Ser <“““LOsS 
wee OZ> POUP Ome. 2. COS eu ee MED 
oo <A) a N XN 
PEGGaHe -SSZP TES SP sSEr- >< 
MHO wee OP a ZZZOKPZZuupeoOZZZuu0d 









































——- 


4 












































i) *Tyrol Hydro-Elec Pow 7 }s- - i 


i Union Elec Lt & Pr (Mo) 58 


i South Bell Tel & Tel Ist s f 5e_..194 
194 
| So Pac coll 48 (Cent Pac coll) ooootee 


S'west Bell Tel let & ref 5e 


| Staten Island Ry ist 4s 


t Tenn Elec Pow ist 66 ser A 


4 Texarkana & FtSeu5eaA 
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Imterest 
Pertoé 


Weeks’ 
Range or 
Friday's 

Bid & Asked 


Juby i 

1933 te 

Apr 30 
1935 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended May 10 


Interest 
Pertod 








On 


Sait £5228 
Ke he ~““p>Pz 





x 
z 


uth Ist con g 4s 968) J 

Gr Trk Ist 4}48_-_ .. ..1947/3 

K C 8h L gu 4s. ..1941/F 

St Paul Minn & Man 5 1943) J 


St Paul Un Dep 6eguar 


S A & Ar Pass ist gu g 46 1 
San Antonio Pub! Serv list 66 o> y | 
Santa Fe Pres & Phen Ist 56 
Schuico Co guar 6s 
Stam 


ped 
Scioto V & N E Ist gu 46 
4 we hp tS geen Oo 





Sharon Steel Hoop sf y * 
Shell Pipe Line s f deb 56 


Shinyeteu El Pow ist 6a 
*$Siemens & Haiske s f 76 
*Debenture s f 6s 


lst lien 6 ss series B 
Skelly Ot] deb & Ke 
South & Nor Ala cons gu g 56. ..1936 
Gep cons guar 50-year 56 1963 


Southern Colo Power 68 A 


So Pac of Cal lst con gu g 56 
So Pac Coast Ist gu g 46 


East Tenn reorg lien g 56 
Mobile & Ohio coll tr 46 


tSpokane Internat Ist g 56 
Stand Oil of N Y deb 4s 


M $ 
AO 
35\F A 
FA 
2)\MN 
MN 
Jo 
3 J 
M $ 
FA 
FA 
FA 
37|\M_ 8 
3D 
Ms 
FA 
AO 
3 3 
7\J 3 
JD 
Ms 
Ms 
MN 
MN 
AO 
MWN 
37|\5 J 
434 
J 3 
AO 
AO 
AO 
J 3 
5 J 
M $ 
M $ 
FA 
J 4 
J oD 
JD 





$f ¢Stevens Hotels 66 series A_. ..1945/J 
§*Studebaker Corp conv deb 6s8__ 1945/3 
Sunbury & Lewiston ist 4s 936/J 
Syracuse Ltg Cu list g 56 


Tenn Cent ist 6s A or B 

Tenn Coal Iron & RR gen 56 

Tenn Copp & Chem deb 66 B _...1944 
1 


Dre Dect 


Term Assn of St L let g 4s 
Ist cons gold 5s 
Gen refund sf g 4s 





Texas Corp conv deb 56 
Tex & N O con gold 5e 
Texas & Pac list goid 5e 


80 
‘lex Pac-Mo Pac Ter 5s A... ..1964 


Third Ave Ry Ist ref 4e 

*Adj inc 5s tax-ex N Y_Jan . 
Third Ave RR ist g 56 
Toho Elec Power ist 76 A 
Tokyo Elec Light Co Ltd— 


Tol & Ohio Cent ist gu 5e 
Ww 





Ou ZZ we O 
* . 


111 


‘ 





eee el el ee 
+ 








5314 

21 
101% 
*9318 


7914 
*10014 
100%4 
*100'8 
88 





Trenton G & El lst g 5s 
Truax-Traer Coal conv 6 }s 
Trumbull Steel lst sf 66 





Uligawa Elec Power ef 76 


KOMP AZAZBDOwMOTOeD wed we GOoOk Ou Orc rv 





UnEL&P (Ill) letg 548A ..--1954 


*106le 
*101 
*11714 
91 
102g 
853 
921e 
105le 
105\4 





Hib) N 
ll 


0 
13 
16 


29 
m 


Low 
753 


B4\9 
3212 
35 




















64 

4933 

351g 

27 

7814 

79 9412 
1011g 102 
llig 175 
10412 108% 
101% 103 
99% 101% 
113 118% 
7412 85%, 
100%, 108 
108 112% 


29 32 
324 
28 


112 11612 


107 110 
997s 





te$Union Elev Ry (Chic) 5e 
Union Oil 30-yr 66 + wnmemene 1942 
Deb 5e with w pr 1945 

Union Pac RR ist & id gr 4s ae 
lst Lien & ref 4s -June 
Gold 4s 


as 


' 
— 
SSS5E53 
SGeEPPS Pees Ze Zsee ce seug> 


Un Steel Mr pn ay te A....1951 
series C 195 


*Sec.af6 
“Sink fund 6 4s ser A 


Un Steel Works (Burbach)7s ....1951 











Cons 6 f 46 series B 
©§ Vera Crus & P Ist gu 4s 
*$July coupon off 
*Vertientes Sugar 7s ctfs 
Va Elec & Power 5s series B 


| te ZPO PIuerPOOGOLTD ZecomwZ0oewed?Po 


Va & Southwest ist gu 56 
lst cons 56 


CuuerZ 220.200 





3; 32-618 £2 >°2E-~ 


> >: 
oO: 0: 





Certificates of deposit 
*Walworth deb 6 6%e with warr..1935 
Without warraate 


2 >>> 


Warren RR ist ref gu g 3s.... 
Washington Cent Ist gold 46 _...1948 
Wash Term ist gu 3s 

lst 40-year guar 4s 
Wash Water Power «sf 5a 
Westchester Ltg 56 stpd gtd _...1 


$ $532 


ooo fo 
SERSNS 
+ mOunOO cUmeOur>Eeaoawn 000 


Whee & L E ref 446 ser A 
Refunding 5s = B 
RR Ist conso 
Wheeling P nny Bons lat aes ~-~--1948 
let & ref 4s series B 1953 
White Sew Mach 66 with warr -" 1836 
Without +) \emeeneeebet 


teWickwire Spencer St’! let 7¢ ..1935 
*Ctf dep Chase Nat Bank 
Ctfs for col & ref conv 78 A ...1935 
Wilk & East ist gu g Se 194 


Will & S F ist gold 5e 
Wiison & Co ists f6eA 
Winston-Salem 8 B let 4s 
t*Wis Cent 50-yr lst gen 4s 


Certificates of deposit 
Sup & Dul aie & term ist 4¢..1936 
Certificates of deposit 
Wor & Conn East ist 4s 


Youngstown Sheet & Tube 56...197 
lst mtge af 5s ser B.......-. 197 


























2 
107%, 1091g 
27ie 30% 
901g 95'2 
98 90% 


34 43 
33lg 421g 


607%, 88% 
11612 11612 
117 122 

2414 42i\e 

20% 38% 

66 O44 
10214 1021, 

2 4\2 
4 4 


3% 13 
10514 1075, 


110%, 114 
5612 60 


2 
101 102% 
94 Q7l, 
68lo 84 
110'g 113 
104!3 106 


89le 
577% 
53\g 56 
O8l 


53 
45l2 
77 


105l¢2 
1067s 
110 
119'4 
lilig 
120 

2 lille 
109\¢ 


107 
9614 
102 
107 
106'\2 
37 
36% 
103!2 
Yilg 
102'2 
Olilg 
903, 


4 
43\3 
8614 
82% 


1041, 


1021, 104% 
10814 1104, 
1045, 108!2 
75g 13lg 
7lg 10l2 
4ig 7% 
4ie 5le 


Ble 98% 
891g O04 





r Cash sales not included in year’s range. 
year’s range. 
impaired by maturity. 


+ Companies reported as being in bankruptcy, 


nm Under-the-rule sale not included in year’s range. 
t Accrued interest payable at exchange rate of $4.8665. 


receivership, or reorganized under 


a Deferred delivery sale not included in 
§ Negotiability 


Section 77 of the Bankruptcy Act, or securities assumed by such companies. 


* Friday's bid and asked price. 


® Bonds selling flat. 


z Deferred delivery sales in which no account is taken in computing the range, are 


given below: 


Brisbane 5s 1958, May 9 at 92%. 
Cent. Agric. Bk. 78, May 6 at 37%. 
French 7s 1949r, May 10 at 183. 
Gen. El. of Ger. 6s, May 10 at 47%. 
Havana Elec. Ry. 58, May 6 at 35. 











Norway 6s 1943, May 7 at 105%. 

Peru 78s 1959, . 

Rhine Westphalia 7s, May 6 at 39%. 
6s 1955, May 6 at 37)e. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the venetian weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


“age i 10 1935). 
k beginning on Saturday last (May 4 1935) and ending the present Friday (May 
see the daily nonstarn of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 


May 11 1935 





It is compiled entirely 








Am Cities Pow & Lt— 


Class ie eaogeen 
Clase B. 

Amer Cynamid class 4-710 
eee ee ansscecc- 10 


Amer Dist Tel N J com__* 
7% Conv preferred. _100 
Amer Equities Co com...! 
Amer Founders Corp....1 
7% prefseries B.....- 50 
6% ist pref ser D____50 
Amer & Foreign Pow warr. 
Amer Gas & Elec com__. 
erred 





j 

Amer Laundry Mach...20 

Amer L & Tr com.__.__.. 2 

6% preferred........ 
Amer Maize Prod com. 

Amer Mfg Co com..__._. 

Amer Maracaibo Co... I 


Amer Potash & Chemical_* 

Am Superpower Corp com * 
Ist preferred........ ad 
Preferred 


Angostura Wupper Corp_! 

Appalachian E] Pow pref. * 

Arcturus Radio Tube... _) 

Arkansas Nat Gas com_.__« 
Common class A_____. ° 
Preferred 


Arkansas P & L $7 pref__* 
Armstrong Cork com____* 
Art Metal Works com .____5 
Associated Elec Industries 





Assoc Telep $1.50 pref. _- 
Assoc Telep Util com ___. 
Atlantic Coast Fisheries. _ 
Atlantic Coast Line Co__50 
Atlas Corp common.____. 
$3 preference A___.___ ° 


} 
+ 
Associated Rayon com ___* 
* 
. 
= 


Atlas Plywood Corp. ____ ° 
Automatic-Voting Mach _* 
Axton-Fisher Tobacco— 
Class A common.___._ 10 
Babcock & Wilcox Co___._ 
Balo win Locomotive Works 
Warrants 


Bower Roller Bearing____5 
Bowman Biltmore Hotels 

7% ist pref......... 100 
BraziliianTr Lt & Pow ° 


Bridgeport Machine.____ ° 

Brill Oo » class B_....___ . 

a a a 

Brillo _ ee . 

SE a . 

Brit 2 >. Oll coup..._. * 
British Amer Tobacco— 

Am Gep rcts ord bearer £1 


British Celanese Lta— 





Brown Co 6% pref._..- 100 
Buckeye Pipe Line_____. 





()ptio® warrants.____.__|.. at 





xx 


\ 


KK KKKKK KS 


~~ 


e 
i 


S 
o- 
or 
“J to 


= oN 
==) CocofSow le 
AN KKK 
m= th 
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Pe 
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tb 


POS Omer 
RRA KK 


= 


x 


Batt 
SF SEEKS 


to 
5 nat Oe me ee 


FR ms 9 £500 en ms 


f~) 
Sant 


Baumann(L)&Co7% ptd100) -_ - _- 
Bellanca Aircraft v t o___1 
Bell Tel of —anaee nit ada 100) ee 
Benson & Hedges com____*|_____ 

, Vk APRS , ae 
Bickfords Inccom_.. .__* 

$2.50 conv pref......__* 
Bliss (EF W) & Cocom.____* 
Blue Ridge Corp com____1 

$3 optconv pref... __ ° 
Blumenthal (8) & Co . 
Bohack (H C) Cocom.___* 

V% let pref......... 100 
Bourjois Inc_._..._._____ . 
Borne Scrymser Co____ 25 


. 

QO oo 
x KR K 

— 

oy 


wwe bo 
- NOOO eo 
KKK KK 


oT ee 
KKK CK 


Am dep rets ord reg__£1/..-.-- 


Am dep rcts ord reg... 10s) -.-.- 
British Col Power c] A_..*/...-- 


to 











Brown F orman Distillery _ 1). .- .. 
50! 38 


Jan 


Jap 
Apr 





Mar 
aan 


Jan 
Mar 


May | °* 


Jan 
Mar 


Feb 
Mar 
Jap 
Mar 
Feb 
Apr 
Mar 
Feb 
Mar 
Apr 
Jan 


Mar 





Jan 








ls eferred 
Cent Hud G& Evtec. 
Cent P& L7% pref... _ 100 
Cent & South West Util_. 
Cent States Eleccom____} 
6% pref without warr 100 


7% preferred._..___ 100 

Conv preferred._____ 100 

Conv pref op ser "29__100 
Centrifugal Pipe_....__. ° 
Charis Corporation new. 
Cherry-Burrell Corp... _. 7l. 
Chesebrough Mfg_____ _ 25 
Chicago Mail Order____. & 


Chicago Nipple Mfg A__50 





Chicago Rivet & Mach _* 
Childs Co pref________ 100 
Chief Consol Mining Co__.! 
Cities Service com_______ ° 
GSA 

Preferred BB____..___. * 
Cities Serv P & L $7 pref_* 
$6 pre ferred a ee 2 
City pon Stamping... _* 


City & Suburban Homes 10 
Claude Neon Lights Inc__1 
Cleve Elec Illum com____* 


Cleveland Tractor com___* 
Club Alum Utensil Co___* 
Cohn & Rosenberger... __* 
Colon Oll Corp com__.____ ° 


Colt’s Patent Fire Arms_25 
Columbia Gas A, Elec— 


Conv 5% pref_______ 100 
Columbla one & Gas vte_ * 
Columbia Pictures_.__.___ _ ° 


Commonwealth Edison _100 
Commonnentth & Southern 


Community P & L $6 pref * 
Community Water Seryv__* 
* 5 i ge aiae 
Compo Shoe Machinery __! 
Consolidated Aircraft____] 
Consol Auto Merchand’g. : 
$3.50 preferred_.____ __ 





Consol Retail Stores____ _ 5 

8% preferred w w___100 
Continental Oil of Mex___|1 
Consol Royalty Oil_____ 10 


Cont G & E 7% prior pt 100 
Continental Securities. __ 


Cooper Salven -"° 
tin ne pen eies ° 
Copper e Senge RE * 
se 5 

Corroon & Reynolds— 
SR ae 1 
eRe * 
Cosden Oil com...._____ ] 
RU 100 


Am dep rots ord reg... £1 
Cramp (Wm) & Sons Ship 
& Engine Bidg Corp. .-. 


Crane Co com._._..___. 25 
SRG 100 
Creole Petroleum________ 5 
Crocker Wheeler Elec_.__ * 
Croft Brewing Co__.____ 


Crowley Milner & Co____* 
Crown Cent Petroleum__! 
Crown Cork Internat] A__* 
Cuban Tobacco com vtc_* 
Cuneo Press com._____. . 
64% preferred_____ 100 
Cusi Mexican Mining __50¢ 
Darby Petroleum com___5 
Davenport Hosiery Milis_* 
De Havilland Aircraft Co— 
Am Dep Rcts ord reg £1 
Derby Oil & Ref Corp com* 
OEE 


Diamond Shoe Corp a 


Dictograph Products..__2 
Distilled Liquors Corp_. 5 
Distillers Co Ltd— 

Amer deposit enn 





Dominion Steel & Coal B 25/_.__. 
Dominion Tar & Chemical*!._____ 





“JI orto © 
-. Nee \ee \ce Np 








125 ll 
en ae 456 
2.900 “% 
100 l 
i elena 2 
125 1% 
ee a %4 
306 3% 
400 “4 
sci aecael a 
100|- 105 
5,700 8% 
ah lead 6 
1,000 4% 
290) 5% 
200) . 





6 i 
130) 6 
50 7% 
nneieie 6.4 
300 3 
Sesnei inet 3 
1,400 556 
800; 21% 
2,700 1% 
eiieiednalie 4 
eile 5% 
1,600) *% 
100 15 
] al 32 
l 700) “ 


19% 
6,000 ° 3054 





8,900 My 
700 3 
1,600 4 
9,400 L% 
200 s 
900 6 
ooh "6 
Ms bia” ‘6 
12,900 62c 
11,900; 45% 

10} 118 
4 7 
30| 12% 
‘paula: taal “% 
300 l 
400| 29 
oe 2 
a biel 2% 
200; 12 
2,000) 2 
100 1 
600; 10 
400 % 
Pe. 1 
200 8 
eoniiedl ws 6 UK 
3,300 5 
100|* 32 
46,800 5% 
2,000 3% 
2,500 1 
ae 16 2% 
2,000 * 
600 oid 
400, 15% 
Peas 69% 
10,800 16 
1,900 ah 
nan 104 
Pease 4 
400 4 
onde 20 
Pp, NA. 9% 
200 1% 
200; 11% 
600| 17% 
6,700 8% 
3,100 3 
I 2% 
Pea. 3% 





bo eo Sco bo Sm 
a KF KKK . 


tN 
Lr 





Jan 
Mar 
Mar 


Jan 
Feb 
Jap 
Jab 
Mar 


Mar 
Apr 


Mar 









Sales 1938 ; Range Stnce 
Range Since to 
Jen. 3 1935 STOCKS for \Apr 30 Jan. 1 
STOCKS (Continued) Week | 1935 
Par Shares | Low Low Htgh 
Par Low 00 14 14% Jan May 
° 2% Feb Buff Niag & East Pr pref 25 4,6 % 
howto Products a A----;5 ian $5 i preterned on toy? 68) SB Jun] 0% May 
Adame Millie 7% iet of 100 Feb Bulova Watch $3 pref__* ee 1654 wa . 
Adams Millis 7% A : May Bunker Hill & Sullivan. _10 1,550 30 ar pr 
Aero Supply Mfg cl iat ae Jan Burco Ine com. as a SN On a 4 Feb aoe 
Class B........------ , Jan Burma Corp Am dep rets - 300} 1% 1% Mar r pr 
ponte gh ay bmg ee Feb Butler Brothers. ____ ...10 1,400, 2%| 6% Mar i 
po ne de gape 1% Mar Cable Elec Prod vtc_---.* 4) % Apr 
Conv oret . Jee Mar Cables & Wireless Lta— , . “% Mar Feb 
in... Feb Am dep rets A ordshs- £1 900 16 hk 
ERE 0 os ccccces 6 Apr Am dep rets B ord shs £1 1,200; % 16 May pred 
Altabamatit > mts 4 Jan Amer dep rets pref shs £1 700 3M“ Mar = 
Als ¢ 4 an sau Ae eae ° 2 Jan Calamba Sugar Estate__20 900) 15% Feb pred 
atsenn ( ‘onsol Corp.-.-.-* neese Feb Canadian Gen E17% pf_50)----- -----| ------ o — “ 
7% preferred .......-.5|----- Mar Canadian Hydro Elee Lta a nies Sie 
Allied Mills inc...___._- ° Jan 6% Ist preferred - - . 100 "5.100 5% Jan May 
Sumiaum Cocommes...° Mar Canadian Indus Alcohol A* >, ] 00 ; Ma 
’ 8% " peaterense 100 Mar B non-voting... ....-- BB Mar tan 
atentnen Goods Mtg - Feb Canadian Marconi. - - - I ere 45: aes May 
Aluminum induetries com* Mat Po “9 y we ee 25¢ : 
Aluminum Ltd com -..... ° Mai erman ee ° Ri 100 Jan May 
C warrants Jap Convertible class A... 372 , 13 ten May 
D -°  eahepeameatees: Apr Carnation Co com... ___ *| 17% 000 4 ; Feo 
7, ieee Abr Caroling P 187 pret--e|----- ===>] "=~ 33 8 ws 
American Beverage com __! Feb $6 preferred -.-._..._- : 3.900 4% Mar Feb 
American Book Co 100 Jap Carrier Corporation oeoce ag 9 A Ma 
Amer Brit & Cont Corp__* Apr Catalin Corp of Amer--__1 a (ON “a a 
Amer Capital — 7 Celanese Corp of America " May Feb 
Class A com ° Apr 7% ist partie pref___100 $50) 81 ‘Mae Feb 
Common class B......* Jap 7 7, brior preferred - . 100 ~~ 100 . Apr Jan 
$3 preferred..........* May Celluloid Corp com... -_- 1s ry Jan 
American Cigar Co... 100 Mar $7 div preferred.......*|----- -----| ------ : 
Preferred __.......- 100 Jan) 415 = Fed | 18 preferred._-.......*|----- --~--| --~--- 





» May 


Jap 
Apr 


Apr 


May 





May 


Mar 
Apr 
Jab 


May 


Jan 


Apr 


May 


Feb 
Apr 
Jan 
Apr 


Jan 
Feb 
Jan 
Feb 
Mar 














For footnotes see page 3189. 


























































































































































Volume 140 New York Curb Exchange—Continued—Page 2 3185 
: \July | 1 July 1 
Week's Range| Sales |1933 to Range Stnce Week's Range| Sales |1933 to Range Stnce 
STOCKS of Prices Jor \Apr30 Jan. 1 1935 STOCKS of Prices for |\Apr 30 Jan. 1 1935 
(Continued) Week | 1935 (Continued) Week | 1935 
Par| Low Hitgh| Shares | Low Low Htgh ar| Low High| Shares | Low Low High 

Douglas (W L) Shoe Co— Huylers of Delaware tion 
eh Mi athnh dad wie Eivbene simedll tumsod 12 13% Apri 16 #£=Mar Common........ SeGeelipcoes, aocntl ccocas 516 % Mar; 1 Jan 

Dow Chemical _......._. "| 93 97 | 1,900)s2 36%%/ 80% Mar| 97 May 7% pret stamped._..100/..... _....| _...... 20%| 20% Apr) 26% Jan 

Draper Corp............ “| 55 58 "6 90| 54 55 May! 60 Jan | Hydro Electric Securities.*|... neogeel aantee 2% 2% Mar| 4% Jan 

Driver Harris Co....... 10; 16% 17% 800 9%! 13 Apr} 19 Feb Hygrade Food Prod... __5 2 2 1,300 1% 1% Mar 3% Jan 
7% preferred ....... 100} ..... w----] ------ 48 91% Mar! 95 Feb | Hygrade Sylvania Corp..*| 32 33 225] 17 26 Jan| 38 Mar 

Dubilier Condenser Corp_1 % % 400 \% 4 Feb) 1% Apr | UlinoisP&L$6pret.....°| 24 29 3,150} 10 13% Jan} 29 May 

Duke Power Co........ 10) 47% 50 300} 33 37 Jap} 49 May 6% preferred...._.. 100} 24 30 150; 10 14 Jan| 30 May 

Dunlap Rubber Co Ltd— Illuminating Shares cl A_.*/..... __...| ...___ 34%! 34% Jan) 40% Apr 
Am dep rets ord reg..£1].....  .....] ...__. 8 11% Apr} 11% Apr — Chem Industries 

Durham Hos cl B com...*]..... .....] _..___ 44 % 6Feb % 6Feb mer dsposit rete... £1/..__. aeecel garaes 6 8% Mar) 9% Jan 

Duval Texas Sulphur____* 8% 9%] 1,800 2 8% Feb| 12% Feb =. 4 Oll (Can) coup... : 16% 19%! 75,500 10%; 15% Mar! 19% May 

Co...20 4% 4% 800 3% 3% Mar 5 Jan Registered........... 17 18% 900; 11%) 15% Mar! 18% May 

East Gas & Fuel Imperial Tob of nt eg 12% 13 1,300 ox! 12 Apr| 13% Jan 

Piccedéécoceeccs ° 2% 6=«64 1,200}¢ 2% 2% Mar 5 Jan | Imperical Tobacco of Great 
Ht Be. prior preferred.100} 606 6 100\|6 53 58 Jani 64 Jan Britain and Ireland... £1 33% 33% 300} 23%! 31% Mar 35% Jan 
DEiiecceces 100 41 45 575) 38 38 Apr} 50% Jan | Indiana Pipe Line...... 10 4% 4% 500 3% 3% 4% May 
East’ States Pow com B_. % 1g 800 36 % Jan 34 Apr | Indianapolis P & L— 
preferred series eat pénee cceesl edenne 4 4 Mar! 7% Apr 644% preferred. ___. Eecdee scccdl eocsed 48 55 Jan) 85 # Apr 
$7 preferred series A_...*/..... __...| _... __ 5 5 Apr 8 Apr | Indian Ter Illum Otl~— 
Easy Washing Mach “EP”. * 3% 3% 300 2% 3 Jan 4% Jan Non-voting class A....* 2% 2% 100 1 1% Jan 4% Apr 
n Bros Stores com _._* 29% 29% 100 6 24% Jan| 30 Apr aa a mag ° 24 2% 300 1% 1% Feb 4% Apr 

Eisler Electric Corp...._- ° % 41%!) 2,200 4 46 Jan 1% May mndusiel Finance— 

Elec Bond & Gharecom 6 6 7%] 29,000) 3% 3% Mar! 7% Jan Ve eecenssutliie coc motel named % 34 Apr 1% Feb 
$5 preferred. ......._- 4334 475<| 2,700) 25 34 =6Jan} 48 Feb 7% preferred... _... 100}..... esecel cccces 24) 2% Mar) 4% Feb 
$6 preferred.......___ "| 49% 55%! 7,800 26%) 37% Jan| 55% May Insurance Co of N Amer.10 58% 65 1,700; 84%) 53 Mar; 65 May 

Elec Power Assoc com_.__} 3% 3%] 1,600) 24 24% Mar 4 Jan | (nternational Cigar Mach*|..... _.___| _..___ 18%| 29 May| 33% Feb 
tins tbhiidiicenheee J 3% 3%! 1,200 2% 24% Mar 4 Jan | Internat Hydro-Eleo— 

Elec P & L 2d pref A____* 6% 7% 150 2% 2% Feb 7% May Pref $3.50 series______ 50 5 5% 450 3% 3% Mar 9% Jan 
Option warrants__..___. 1 1 600 lg 46 Mar 1 Jan | Internat Mining Corp...1| 13% 14 1,700; 7%!) 18 Jan} 15% Jan 

Electric Shareholding— ay gu 5% 5%] 2,200 2% 5 Apr 6% Jan 
eae 1 2 2%1 1,500 % % Mar 2}4 Apr | International Petroleum.*} 32% 36 %| 66,300); 15%] 28 #$Mar| 36% May 
$f conv pref w w_____- 7 53% 61% 550} 34 40 Jan} 62 Apr itn pctadeidt ea ns aoa des ini 23 29% Feb) 32% May 

Elec Shovel Coal — International Products... * 3 3 300 l 246 Jan 3% Jan 
UP De Mnantesces nccee scssel oecces l l Jan 3 Feb | Internat] Safety RasorB.*|..... _.._ |__| l 14 Feb 1% Feb 

Electrographic ( orp com. 1 Serer eC l 6 Jan 634 Feb | Internat’! Utility— 

Empire District E16%-.100| 20 25 400} 12%] 14 Janj 25 May 0S RES Mewes! oeesdt onenne 1% 1% Jan} 2% Mar 

Empire Gas & Fuel Co— RR ge aR lie ] Sig Sug 800 Mi “4 Jan 7446 Apr 
6% preferred._____- 100} 18 19 75|§ 7% 7% Mar! 19 May $7 prior pref.......__- Miegede . acaudl senead 35 35 Apr) 35 Apr 
O78 FS Plc ccccccce Tibor. nbhwel sends & 8 Mar| 16 May | 26 ORR erks 699m IGE. ES att ‘6 ‘46 Mar 4% Jan 
7% preferred__.___. 100} 18% 21 900/16 8 8 Mar; 2l May | Interstate Equities— 

8% preferred_..____ 100} 19% 20 200}33 83%4/ 83 Marl 20 May Ro ET Dbetue, oédedll séamed % % Feb "ie Feb 
Empire Power Part Stk_.*/..__- PETS Mec 4 9 Apr} 10% Apr $3 conv preferred....56|..___ sian all didicaal 1534; 20 Jan) 24% Feb 
Equity Corp com___..- 10¢ 1% 1%] 18,400 1 1% Jan 134 May | Interstate Hos Mills_____ i af EY } Sa 13 2444 May| 27% Jan 
Eureka Pipe Line_--.-_. Dl cccce ocewrel seeene 30 3344 May! 38 Feb | Interstate Power $7 pret. 7 812% 17% 280 7 8 Jan}; 17% May 
European Electric Corp— Investors Royalty com..25]..... ..._.| ......]...... 2'4 May 2'4 May 

| aie ibtee ° weced inn 5% 6% Jan 84 Jan | Iron Fireman Mfgvtc_.10l__... ~...-| .. ~~ 34%) 14% Apr} 15 Jan 

Option warrants______. lg lg 200 &6 % Feb % Jan | Irving air Chute.___.___ 1 7% 7% 600 2% 3% Jan 7% Apr 
Evans Wallower Lead....*/.... _.. ) \ 46 Apr ie Feb | Italian Superpower A____* % % 100 4 44 Mar l%4 Jan 
Ex-cell-O Air & Tool____. 3 814 9%! 12 000)" 2% 6 Feb 91446 May SE real Seah e 346 356 400 4g 346 Jan “ Apr 
Fairchild Aviation... _~ ) 7% 81 1,800 2% 7% May 9 Apr | Jersey Central P & fant 
Fajardo Sugar Co..._. 100} 92% 100 1,250) 659 71 Jan; 100 May 54% preferred_____ 100; 56% 57 50) 42 43 Febi 57 Apr 
Falstaff Brewing________ ] 4% 4% 300 2% 2% Jan 5 Apr 6°, preferred... ___. 100} 60 621% Selecceses 62 May 62% May 
Fanny Farmer Candy-...1| 7% 8 900)" 23%) 736 Marl 9% Jan 7% preferred._..._. 100; 68%4 6814 10; 60%) 60% Apr; 70. May 
Fansteel Products Co____* 44% 4% 100 1\% 1% Mar 444 May Jonas Wr. oii Gece concel cocoon % 4 Apr 1% Apr 
Fedders Mfg Co class A_.*}___ __ eS ee 94% Mar] 11 Apr | Jones & Laughlin Steel_100| 22 22% 220; 15%) 18 Mar) 30% Jan 
Federated Capital Corp..*]/_.... _____| _"-"" 1\% 1% Jan 1'¢ Jan | Kansas G & E7% pret. 10u SENT eS ee 8344) 8344 Mar| 83% Mar 
Ferro Enamel Corpcom_.*| 18% 19% 5,000 7% 10% Feb| 1934 May | Kerr Lake Mines.......4|....._...|_..... “% 4% Jan % Feb 
Fiat amer dep rects_...-.] 234% 23% 200} 15%] 214% Jan| 234 May Kingsbury pwn a l 1\% 200 l I Apr 2% Jan 
Fidelio Brewery ________._ } 96 i 1,100 be 4 Mar % Jan | Kirby Petroleum____.___ 1 2% 2% 200 % 1% Mar 2% Feb 
Film Inspection Mach...*]/....0 _. | 7 6 4% Feb 4 Feb | Kirkland LakeG M Ltd_.1|_.... __.. | ___. - 4 "6 Mar "ie Jan 
Fire Association (Phila.) 10) 60 60 25/21 21 57 Jan} 60 #£=Mar | Kilein(Emil).......... _ *| 15% 17 400 Oy; 15 Jao} 17 May 
First National Storee— Kleinert Rubber__..___. Ebense. o6ndel éce6ee 5 6}4 Mar 744 Apr 

7% (st preferred....100) 114% 114% 60!) 110 112 Jan} 115 Apr | Knott Corp com_______. l 24% 62% 100 l 1% Jan 24 May 
Fisk Rubber Corp______. } 6% 8%] 5.400 5\% 6%4 Apr} 11% Jan | Kolster Brandes Ltd_...£1|_____ hededl ceoaed 16 % Jan os Jan 

$6 preferred_...____ 100; 79 SO 100; 35%] 74% Mar! 8&8 Jan | Koppers Gas & CokeCo— 

Flintokote CoclA_______ *| 17% 21%) 12,200) 3%] 11% Marl 21% May 6% preferred_______ 100} 92 93% 300)? 54 72) )=6Mar| 96 —s Apr 

Florida P & L $7 pref.__-*| 21% 26 1,250) 84) 10}4 Mar} 26 May | Kress (8 H) 2nd pref_-100| 12% 12%| 3001 10 11’4 Apr) 12% Jan 

Ford Motor Co Lta— Kreuger Brewing._.._____ 84 8% 100 4% 444 Mar 8% May 
Am dep rets ord reg_£! 8% 8%] 1,000) 4% 7% Mar 9'4 Jan | Lackawanna RR of N J100|_____ nhnwell ctiied --| 59%) 75% Feb) 76 Jan 

Ford Motor of CanclA..*| 26'4 28\% 3,900 8%| 2534 Mar| 32% Jan | Lake Shore Mines Lted_..)}| 54 55 5,500|)® 32%) 48 Jan}; 58 Mar 
I i ena ees: Paws: 144%) 30} Mar| 37% Jan | Lakey Foundry & Mach__} 1 1 100 Me “% Mar; 14 Jan 

Ford Motor of France— Lane Bryant 7% pref 100; 75 76 120) 26 67 Jan}; 80 Jao 
American dep rets _ 100 4% 4% 100} 2% 2% Jan| 44 May | Lefcourt Realty com._..__ 1] 2% 2% 300} 1 1% Mar; 2)4 May 

Foremost Dairy Prod com* a es eae \% 4% Mar 44 Mar eine aaa * 19 19 100 7 18 Jan; 20 Jan 
Ree Eas aerege \ % Feb 1% Mar | Lehigh Coal & Nav______ | 66 6% 700; 6H) =66% Mar; 7% Apr 

Foundation Co (for’ a shale 5Yu «65K 200} 3% 5 Apr| 6% Jan | Leonard Oil Develop. . -25 716 %| 3,700 16 % Apr 44 Jan 

Froedtert Grain & Malt— Lerner Stores common. 48'_ 49%] 1,400) 10%! 40 Jan| 51% Mar 
Conv preferred_____. 16h} 14% 14% 150; 144] 14% Apri 15% Feb 6% pref with eng FM 9914 99% 50); 40 9g Feb) 994 May 

Garlock Packing com....*| 26% 28'% 600; lls] 20 Mar| 28'4 May Libby McNeil & Libby__10 6% 7%} 4,100 24 6% Jan 8% Apr 

Genera! Alloys Co_______ ° 1 1\% 300 A % Apr 1% Feb | Lion Ot] Development.__* 6 6 300)? 3 334 Mar 6% Apr 

Gen Electric Co Ltd— Lobiaw Groceterias A_..*|..... _____| ____ a 17% Feb) 18% Jan 
Am dep rets ord reg_.£1| 12% 121% 100) 9%! 11% Marl 12% Jan ie ae teeta _ SPREE SS parades: 14%) 17% Jan) 17% Feb 

Gen Fireproofing com _.__* 5 6 500| 3 4% Jan 6 May | Lone Star Gas Corp_____ ° 54% 5%!) 2,700! 4% 4% Mar) 6% Jap 

Gen Gas & Elec— Long Island Ltg— 
$6 conv pref B________ Pee Be 541 11 Feb 15 #£«Apr i * 3% =3%! 2,900 é 2 Mar) 8% Apr 

Gen Investment om» - -F 4% % 600 556 5ig Mar % Jan 7% preferred... .... 100; 69 70 200; 388 48 Jan} 70 May 
$6 conv pref class B__. 15 15 600 3 15 Jap| 17 Jan Pref class B_....____- 100} 58 62 625 37 Jap} 62 May 
i agama i analyte toe lig 700 1 ‘46 Jan 4% Jan Loudon Packing Co_.___. *| 23 25 125}° 10%] 20% apr| 25 May 

Gen Pub Serv $6 pref....*| 29 32 80} 20 24 Mar! 33 Apr | Louisiana Land & Explor_1 73% 8%] 24,700 1K 4% Jan} 8% May 

Gen Rayon Co A stock__*|..__ I PULLS ys % % Mar 1% Feb | Lucky Tiger Combinatn. 10 —ee eccce] cocece < 3/4 Apr 3g Apr 

General Tire & Rubber__25|. 50. 52 475| 46 46 Mar! 7144 Jan | Ludlow Mfg Assoc.__....*|_._.. _...|_..... 70 89 = Jan} 9444 Jan 
ob preferred A_____ 100} 93 94 100} 56%) 89 Apri} 99 Mar / Lynen Corp com_....... 6 hmke oped senaes 15 3534 Jan) 41 Jan 

Georgia Power $6 Dref...* 6814 70% 200} 35 52 Jap} 70% May Common new___.____. 5| 29% 31 1,400} 26%| 26% Mar| 31 May 
it Pec scsecces ti. .... ea, Bee 50 50 Apr| 55 Apr | MangelStoresCorp_..._. . 6 6 100 l 6 May} 10 Jan |} 

Gilbert (A C) com__.__- 7 1% 1% 700} 1 1% May| 2% Jan 634% pref ww_..... 100} 54 54 10} 12 50 Mar| 61 Jan 
Preferred............. Re ees: ER 130: 22 24%, Mar! 24'¢ Mar | Mapes Consol Mfg...__. “| 29 29 100 27} 27 Apr) 33% Jan 

Glen Alden Coal________ "| 13% 15 4,900; 10 13 “4 May| 24 JaD | Marconi Internat Marine— 

Globe Underwriters Inc__2| 9 9 300; 5%| 7 &®4Janl 9 Apr American depreceipts.£1).---- -...-] ---... 6%) 8% Jan) 8% Jan || 

Godchaux Sugars class A_*]} 22 99 100] 10 16>4 Apr| 23 May | Margay Oll Corp._.____- 6% 7 300; 4 4. Feb) 7 May 
ice sei yey ae “7 8% 9X 400} 3% 7 Jan| 9% Apr! Marion Steam A peer nil wetted eamméis 14) 134 Mari 3% Jan 

Goldfield Consol Mines_10 336 el 2,300 | 4% Jap % Apr | Maryland Casuaity____. 1 1% 1% 200 1 1% Jap 1% Jan 

Gold Seal Electrical... ___ ] i% 34 800 Tap 76 Api| 1 Feb | Mass Util Assoc vtc____- b6eme écbenll seudiek 1 Feb| 1% Apr 

Gorham Inc class A com_* 3% 3% 100 lk 2% Feb 34 May | Massey-Harris com _____. eeG0e . eeopel conten o 3 3% Mar 5% Jan 
$3 preferred........__ 19% 19% 50} 14 163% Apr| 193% May | Mavis Bottling class A__.1 456 4461 1,200 K % Feb Jan 

Gorham Mfg Co— Mayflower Associates....*| 44 46 750| 38 40% Feb) 46 May 
V tcagreement extended) 141, 151; 700} 10%] 12% Mar} 18 Jan | May Hosiery $4 pref..... ntti paacel «det 22 40% Feb) 44 Mar | 

Grand Rapids Varnish___* 6 7%l 1,900 4 54% Mar 7% Jan | McColl Frontenac Oil__..*| 13% 14% SO} 12 12% Apr} 15% Jan 

Gray Telep Pay Station..*) 131, 13% 50 ~ 8}4 Mar) 14% Apr | McCord Rad & Mtg B__* 4'4 600 1% 344 Apr 74% Jan 

Great Atl & Pac Tea— McWilliams Dredging....*| 33 3644) 4,175)9 124) 21% Jan} 364 May 
Non-vot com stock.._.*| 12214 125 270| 116 | 121 #£=Mar| 139 Jan | Mead Johnson & Co_.... *| 56% 58 1,000| 44%) 55 Apr| 63% Jan 
7% ist preferred....100] 127 128 130} 120 122344 Jan} 128 Jan | Memphis Nat Gas com__5 2% 2% 400 1k 1% Mar 2% Jan 

Gt Northern Paper... «eer FAs 1934) 20 May} 26 Jan | Mercantile Stores com...*| 105% 105; 100} 8%) 10% May| 13% Jan 

Greenfield Tap & Die___.*|--~" ARE: Poapesr. 3%) 4% Marl 6 °#&£«=4Jan 7% preferred._____. 100} 70 70 25} 60 70 =6Jan} 73% Jan 

Greyhound Corp_______. 5} 4514 48%] 15,600/9 6 2034 Jan| 484 May | Merritt Chapman & Scott*|..... _..- | _. , a % Jan) 1% Feb 

Grocery Stores Prod v t 25 \ \% 600 My % Feb 516 Apr 644% A preferred - -. 100}... -- nneoca) cncves 5%) 8 Mar) 9% Apr 

Guardian Investors____. RR BR ER K \% Mar 446 Jan | Metal Textile pref_......*]/_____ oened covesal 3S 34 Mar] 34 #=Mar 

Gulf Ot! Corp of Penna..25 60 64%] 18,300] 43 504% Mar| 64% May | Mesabi Iron Co_._._..___ . 4% 36 7,400 "6 MOF eb 46 Jan 

i MP TMeesesccocecccs accesl ...... 16 3 3% Mar 6 Jan ; Metropolitan Edison— 

Hamilton Gas com v t “a M6 VA ROO] N6 ‘146 Mayl Feb $6 preferred._........ 7; 96 96 50; 46%) 80 Jan} 96 #$May 

Happiness Candy___.____ Se eee lig % Jan 4% Jan | Mexico-Ohio Oll_______. . 1 l 100 % % Jan l Jan 

Hartford Electric Light.25| 62'!4 6314 50; 48%) 5044 Jan); 6334 May | Michigan Gas & Oll_.____ = 3 244} 3,000); 2 2 Mar, 236 Jan 

Hartman TobaccoCo....*|/..... _.. |. K % 4«€6OADpr 1% Jan | Michigan Sugar Co_.... ° 1% $14] 1,500) K % Mar ‘4 Apr 

Haseltine Corp........- ° Ss 8 600 2% 8 Jan i] Feb , . aap 10 5% 5% 200 2% 3 Feb 54% May 

Hecla Mining Co.._.._- 25} 10% 11%! 12,000 4 6 Feb} 12}4 Apr | Middle States Petrol— 

Helena Rubenstein... ° % (1 700 556 % Jan l Feb Cless A v$e.......... ° 1% 1%] 2,600 K% 4% Mar 1% May 

Heyden Chemical. --.._. 10} 44 52 1,700} 14 37 = Jan} 52 May Class B vto.......... ° %% 4} 2,100 34 Mar 44 May 

Hires (C E) Cocl A__.___. a Pee Le 18 25 May| 25 May | Middle West Utileom...*|_  ~ ees Piredet 6 ‘46 Jan 446 Jan 

Hollinger Consol G M...5/ 1634 1634] 5,200| 8%] 16% Apri 20% Jan $6 conv prefserAww..*]..... _.. | b4 4% Apr 1 Apr 

Holly Sugar Corp eom...*|.... _.. | __ ..---|"?7 8%} 30 Jap; 45 Apr _ (it Pianists Tipit ba | 3446 Apr 4% Jan 
so ee oa: Rapes 1434 100 Feb/| 100 Feb | Midland Royalty Corp— 

Holophane Co com_____- tential toes cpalll iden hk aid 1%; 2 Jan} 3% Mar $2 conv pref.._....._. ee 4 8’4 Apr) 10 = Jan |}, 

Holt (Henry) & CoclA_.*]_____ Se 3 534 Febj| 7 #£Mar | Midland Steel Prod_...... 7 9 914 500; 4%) 5 Marj 11 Jap 

Horn (A C) Co com..... RR RR jepialsee % 1% 1% Apr 24% Jan | Midvale Co............ *| 38% 38% 50} 18%) 35 Jan} 40% Apr 
lst preferred_....____ aaa ES: Pai te Bh 300 Mar; 30 + Mar | Mining Corp of Canada..*| 1% 1% 200} "46 6 Mar 1% Apr 

Horn & Hardart......._- %| 23% 24% 325) 1631 20 Feb| 24% Jan | Minnesota Mining & Mig. * 15% 16 100,19 7%) 12 Jan} 16 May 
7% preferred....... A a Tee we 8334; 102}§ Jan} 106% Apr Mississippi River Fuel— 

Hud Bay Min& Smelt-..°| 15 = 1534/ 9,300] 7%] 113% Jan| 15% Apr eng Lae FENN: of js Mar % Feb 

Humble Oil & Ref_______ 94 _ 59%! 17,1009 22%! 44 Jani 5934 May | Mock Judson Voohringer.® 10% 11 200' 6% 10% Mari 14 Jan 

| | For footnotes see page 319. 
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STOCKS 
(Continued) 


| Sales 


Sor 
Week 


July 1 

1933 to 

Apr 30 
1935 


Range Stnce 
Jan. 1 1935 


STOCKS 
(Continued) 


Week's 


Range 


of Prices 


Range Stnce 
Jan. 1 1935 








Par 
oe ist pref. ~ 
d preferred 


I Po one Corp vt ee 
Montgomery Ward A....* 
Montreal Lt Ht & Pow...* 

1. Service— 


Moore Drop Forging 
Moore Ltd pref A....100 
Mtge Bk of Columbia— 
American Shares 
Mountain & Gulf Oll 
Mountain Producers... _10 
Mountain +a & Tel 100 


8% 
Nachman Springfilied . 
Nati Bellas Hess com ....: 
Nat Bond & Share Corp. .* 
Nationa! Container Corp 
$2 conv 


Nat Dairy Producte— 


7% pref 
Notioual Fuel Gas 
National Investors om..s 
$5.50 preferred 


Nat Leather com 
National P & 7 $6 pref _. 
Nat Refining Co 
Nat Rubber Mach 
Nat Service common 

Conv part preferred . . 
National Steel Car Ltd-.- _* 
Nat Sugar Refining S 
Nat Tea Co 5%% pf_-..10 
National Transit.... 12.50 
wes Union Radio com...) 


Co 
Nehi Corp 


Neptune Meter class 
Nev-Calif El Corp pid. 100 
adf oul 5 


ZZ 
EB <<. 


Wat ay 6% pfd..100 


North American “bh. . 
No Amer Utility Securities* 
Nor Cent Texas Oll Co..5 
Nor European Oil com._._1 
Nor Ind _—_ Ser 6% pfd100 

7% preferred 100 
Northern aN Y Utilities 

7% ist preferred ....100 
Northern Pipe Line.....10 
Nor Ste Pow com class A100 
Northwest Engineering..* 
Novadel-Agene Corp .. * 
Ohio Brass Co c! B com..* 
Ohio Edison $6 pref 
Ohio O11 6% pref 
Ohio Power 6% pref...100 
Ohio Public Service— 

lst 6% preferred....100 
Olistocks Ltd com... ... -6 
Outboard Motors B com.* 


Pacific Eastern Corp 
Pacific ‘ > E 6% list pref25 


Pacific Pub Serv non-vot.* 
lst preferred 

Pacific Tin spec stk 

Pan Amer eg ee 

Pantepec Oil of Venes_._ 

Paramount Motor 


Penproag Corp v te 

Pa Gas & Elec oor a 

Pa Pr & Lt $7 . 
$6 pref 


Phoenix Securities— 


] 
$3 conv pref ser A.._.10 
Pie Bakeries Inc com 
ce Governor com 
Pioneer Gold Mines Ltd_._} 
he -Bowes Postage 


a. 
pean De Bessemer & L Erie. = 
Pittsburgh Forgings 
Pittsburgh & Tale. Erie. io 
Pittsburgh Plate Glass... 25 
Pond Creek Pocahontas. .* 
Potrero Sugarcom.... § 
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& 














oo ca 
SS us ee Sm nt 
Sex Kk RRRES KEK 
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KRAKKKEKK F 
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3S 
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Seatom 
x z 


) 
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Rn maw mwoeas 


cKAKKRK 





Scoville Manufacturing _25 
Seaboard Utilities Shares _} 
Securities . 





Par 
Powdrel & Alexander .... 
Power Corp of Can com... 
& Lambert 








Rochest G &E 6% D pf 100 

Rochester Telephone Co— 
64% Ist pref... -....100 

Rogers-Majestic class a 


Root Refining Co 


Safety Car Heat & Lighti0vu 
St Anthony Gold Mines__! 
St Lawrence Corp com_._._* 


Schulte Real Estate com..* 


* 
Selected Industries Inc— : 
$5.50 


Leather com 
Shattuck Denn Mining - aol 
Shawinigan Wat & Power.® 


Amer dep rec ord reg.£1 
Smith (H, Paper Milis...* 
Smith (A O) Corp com...* 
Smith (L C) & Corona 

Typewriter vt ccom...* 
Sonotone Corp 1 


Aliotment « certificates... | 





Sou Calif Edison— 
Fi, =e peeteeees.. . 


Southn Colo Pow cl A...25 
Southern * 
Southern Natural Gas... : > 


Southern Union Gas com.* 
Southland Royalty Co...5 
South Penn Oil 25 
So’ west Pa Rag Line...50 
Spanish & Gen Corp— 

Am dep rete ord reg..#1 


Preferred 
Standard Silver Lead_.__} 














_ 
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Sx soon 
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© 
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a 
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~ 
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Se & 
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w= 
~e SEwe SESE Se~os 
ae ee 


Htgh 
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we 
=e ae oc 
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For footnotes see page 3189. 
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STOCKS 


Range Since 
Jan. 1 1935 


STOCKS 
(Concluded) 














Tennessee Products 

Texas Gulf Producing....* 
Texas P & L 7% pret..100 
Texon Oil & Land Co 
Thermoid 7 


Am dep rcts ord reg..£1 
Am dep rete def reg..£1 
Todd Shipyards Corp... .* 
Toledo Edison 6% pref 100 
7% preferred A 100 
mh oy Belmont Devel_1 
Tonopah Mining of Nev..1 
Transport 1 


Tri-Continenta! warrants... 
Triplex Safety Glass Co— 
Am dep recta for ord reg_. 
Tri-State Tel &Tel6%pf 10 
Trunz Pork Stores Inc...* 
Tubise Chatillon Corp... 
Class A 1 
Tung-So! Lamp Works... * 
$3 conv pref ° 


Unexcelled Mfg Co 
Union A In 


United G & E7% 

United Gas Corp com... .! 
Pref non-voting 
Option warrants 

United Lt & Pow com A... 
Common class B 


Am dep rcets ord ref__.£1 
United Profit-Sharing 
Preferred l 
United Shoe Mach com.25 
Preferred 
0 8 Flee Pow with warr..1 
U 8 Finishing 
U 8 Foll Co class B 
U 8 Int'l Securities 
Ist pref with warr 
U S Lines pret........-- 
U 8 Playing Card 
U 8S Radiator Corp com... 
7% preferred 100 
U 8 Rubber Reclaiming ._* 
United Stores vtec ° 
Un Verde Extension. . .60¢ 
United Wall Paper 
Universal Consol Oil Go 7io 
Universal Insurance Co._8 
Utah Apex Mining Co...5 
Utah Pow & Lt $7 pref_.__* 
Utica Gas & Elec 7% pf.100 
Otility Equities Corp....* 
Priority stock ......... . 
Utility & Ind Corp 
Conv preferred 
Util Pow & Lt com 
7% preferred 


Venezuela Mex Oli Co..10 
Venesuelan Petroleum... 
Vogt Manufacturing * 
Waco Aircraft Co 
Waitt & BondclA 
Class B 
Walgreen Co warrants... 
Walker Mining Co....._-.1 
Walker( Hirau:)-Gooderh'n: 
& Worte Ltd com....* 
. 


Watson (J W) Co... _.--* 
Wenden Copper 
Western Air Express_.... ] 
Western Auto Supp'y A..* 
Western Cartridge pref_100 
Western Maryland Ry 
7% ist preferred....100 
Western Power 7% pref 100 
Western Tab & Stat vtc.* 
Westvaco Chlorine Prod—' 


West Va Coal & Coke....* 
Williams Oi!-O-Matic 


Wilson-Jones Co........* 
Woodley Petroleum 1 
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Par 

Ww y raety (F W) Led— 
mer deposit rcte....5e 
Wright Hargreaves | Ltd..* 
Yukon Gold 6 





Abbott's Dairy 66....1942 
wer Co— 








Secured deb 5s 1953 
Am Pow & Lt deb 66. .2016 
Amer Radiator 4 dy gg t+ 
Am Roll Mill deb 

Amer Seating conv 68.1936 


Appalachian E] Pr 56.1956 
Appalachian Power 58.1941 


Deb 66 
Arkansas Pr & Lt 5a. ~1956 
Associated Elec 4s_.1953 
Associated Gas & El 





Ass80C Teleph 

Assoc T & 

Assoc Telep Util 5 4s. 1944 
Certifi d 


Ctfs of Geposit 
Atlas Plywood 236s.-1868 
Baldwin Loco Wor 


66 without warr....1938 
a * Telep of 


inghamton P Se 
Birmingham Elec 4a 1968 
Birmingham Gas 66..1959 
Boston Consol Gas 56.1947 





Cent Aris Lt & Pow 5e 1960 
Cent German Power 661934 
Cent Ill Light 56....1943 
Central Ill Pub Service— 
58 series E 1956 
ist & ref 444s ser F_1967 
5s series G 1968 
44% series H 
Cent Maine Pow 58 D.1955 
4‘eseries E__..._. 1957 
Cent Ohio Lt & Pow 661950) 
Cent Power 5s ser D_.1957 
Cent Pow & Lt Ist 58.1956 
Cent States Elec 54_..1948 
y 


54 
Cent States P & L 548."55 
Chic Dist Elec Gen 4}48°70 





Chic Jct Ry & Union 8tk 
Yards 


1940 
Chic Pneu Tools 6 4s.1942 
Chic Rys 5s ctfs 27 
Cincinnati Street ky— 


Registered 
Cities Service Gas 5348 '42 
Cities Service Gas Pipe 
Line 66... .1943 
or. Serv P = L 5s ao 


lst 448 series C...1956 
let 448 seriee D_.1957 
lst 446 series EF ...1960 
lst M 46 series wooeteeal) 
Com wealth Subsid 56\s'4s8 
Community Pr & Lt 58 1957 
Connecticut Light & Power} 
1951 


Conn River Pow 5s A 195? 
oer Gas (Balto === 1080 


lst & coll 6s ser A_.1943 
Conv deb 6 4s w w .1942 
Consumers Pow 48... 1955 


— 


— 
* * 


oN Neto 
Ore ee AI 


nN 


s32 Sses:s8s22238 


i) 
wo - 
tb be 


4000 


52,000 
189,000 
62,000 
38,000 
5,000 
18,000 


321229 000 


105% 106% 
110 110 


39% 39% 
"4ll =6111% 


$111% 111% 


109% 110 
‘109% 110 
‘102 =102% 


#103}, 104% 


'105% 105% 
100 101 
63% 65% 


105% 105% 


112 «112 
120 120 


105% 105% 
108 108 
108% 109 


68 72% 
19% 21 
107% 108% 
102% 102% 
61% 65 


15 16 
102% 103 


10344 104 





105 106% 


171,000 


4,000 
84,000 
18,000 


1,000 
5,000 
98,000 
697 ,000 
4,000 
107 ,QO0 


44,000 
456,000 
162,000 
24,000 
8,000 
i ,000 


4,000 


21,000 
2,000 
27 ,000 
21,000 
13,000 
422 ,000 
38 ,000 
112,000 
133,000 








KF KER KK 


oS SSSSSZSESSEaSuS-SSSASTS FS 
KKK 








May 
May 
% May 
May 


May 
Jan 
May 


Apr 
Apr 


May 
50% May 
48 4% iMay 
83% May 


99 May 
44% May 
44% May 
106 Mar 
lll Feb 
114 Jan 


Feb 


Mar 
Apr 
Apr 
Apr 
Apr 

May 
Jan 

May 





Em ee 























For footnotes see page 3189. 
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Week's Range 
BONDS of Prices 


(Continued) 





Low 
Cumberld Co P& L 4%8'56) 103% 101% 
108 10% 
5s series C 1 105)4 106% 
Dayton Pow & Lt 54_.1941 07% 107% 
Delaware E]1 Pow 6%8..°69) 196°%% 
Denver Gas & Elec 54.1949) 107'« 
Derby Gas & Elec 66..1946) 93 '« 
Det City Gas 66 ser A_1947) 102 '. 
be letseries B......1960) 97% 
Detroit Internat Bridge— 


Dixie Gulf Gas 6%s.- ony 

Eastern Util Invest 56.1954 
Elec Power & Light 58.2030 
Elmira Wat, Lt & RR 50°56 
El Paso Elec 56 A_...1950 
E] Paso Nat Gas 6 48.1943 





b 6Ke 193” 
Empire Diet ii ba. .71962 37 | 
Empire Ot] & Ref 64481942) 62%; 
Ercole Marelli Elec M 


103% 


Banks 
Firestone Cot Mills 5s ‘48 
Firestone Tire & Rub 56°42 104% 
Fia Power Corp 5s.197¥| : 91% 
Florida Power & “Lt 5s 1954 821% 
Gary Elec & Gas 5s ext .°44 77% 
Gatineau Power ist 5s 1956 u%eRT% 
Deb gold 66 June 15 er 73 
Deb 6s series B 7 “ 
BH SF 
Gen Pub Util6%s8 A.1950) 66% 69% 
General Rayon 66 A..1948 60% 60% 
Gen Refractories 68... 193% 
With warrante........./ 155 
Without warrants 101% 
. 





tes o 

Gen Wat Wks & El 56. 194% 
Georgia Power ref 58. . 1967 
Georgia Pow & Lt 58._.1978 
Gesfurel 68 x-warrants 195z 
Gillette Safety Rasor 5s ‘40 
Glen Alden Coal 48... 1965 
Gobel (Adolf) 6s... 1935 
with warrants 

Godchaux Sugar 7s. 1941 
Grand Trunk Ry 6s 1936 
Grand Trunk West 4s_ 1950 
Gt Nor Pow 5s stmp._1950 
Great Western Pow 5e 1946 
Guantanamo & West 6s "58 
Guardian Investors 58.1948 
Gulf Oll of Pa 5s 

5s 


76 1936 
= Gulf Gas 66_._1943% 
6448 with warrants. 1943 
Houston Light & aon 


Ist 4%s ser D 


‘ 105%%4 
103 i 
105% 
104% 

Hydraulic Pow 5s....1950 


947 

[lltnois Central RR 6s 1937 

Ill Northern Util 5e___ 1957 

Ill Pow & L Ist 6s ser A 53 

Ist & ref 54s ser B_1954 

Ist & ref 5s ser C___1956 

8 f deb 5448 _. May 1957 
—_ Electric Corp— 


Indiana Gen Serv 58__1948 
Indiana Hydro-Elec 58 '55 
Indiana & Mich Elec 5s "55 
5s 1957 
Indiana Service 5s __._ 1950 
Ist lien & ref 68_.__1962 
Indianapolis Ga 66 A_1952 
Ind'polis P & L 5aser A’57 
Intercontinents Power— 
6s series A ex-w__.__ 1948 
Internationa! Power Sec— 
series 


1952 

. 1951 

International Sec 5s. .1947 

(nterstate Irn & St] 434s8'46 

Interstate Nat Gas 68_ 1936 

Interstate Power 5s__ 1957 

Debenture 6s 1962 

Interstate sees Service— 
5s series 


without warraats 

Iowa-Neb - & P 58_. 

5s series 196 
Iowa Pow r Lt 44s... 195% 
Iowa Pub Serv 5s... _. 1957 
Isarco Hydro Elec 78. 1952 2: 
Isotta Franshini 7s. ..1942/)___.- 
Italian Superpower of Dei 

Deb 68 without war.1963) 5914 
Jacksonville Gas 58...1942 

Stam 
Jamaica Wat Sup 5 4855 10634 Lg 107) 4 








High 





May Ill os | 
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Sales 
tor 
Week 


July 1 








1933 to 
Apr 30 
1935 


/ 


Range Stnce | 
Jan. 1 1935 


BONDS 
(Continued) 


Week's Range 
of Prices 


jor 





Range Since 
Jan. 1 1935 








$ 

§ 000) 

] 000) 
14,000) 
10,000) 
04, 000) 

4.000 
75,000 





19 % (251,000 


42 000 
74,000 








11,000 
4.000 


112,000 


26,000 


133,000 


7,000 
42,000 
23,000 
43 ,000 

479,000 
74,000 
121,000 
16,000 
39,000 
20,000 

7.000 
92,000 

2,000 


20 ,000 
36,000 
6,000 
1,000 
79,000 
285,000 
74,000 
5,000 
9,000 
120,000 


39,000 

3,000 
258,000 
39,000 
20,000 
10,000 

3,000 
11,000 
50,000 
86,000 
46 OOO 
oe 


40, 000 


2,000 
7,000 
8,000 
51,000 
18,00C 


19,000 





23,000 
33,000 
51,000 


12,000 

2,000 
13,000 
31,000 

2,000 
97 ,O000 
42,000 
30 O00 
55,000 


37,000 
11,000 


25,000 
21,000 
3,000 
78,000 
54,000 
55,000 

» | 105,000 








Low 


65 
100 % 
94 





Low 


95% 


106% 


86 4 
105% 
83 


99 


-—— 
=~ SES 
REAR 


SLSASSSRRSSSs 
RR RAK 


ss 
San dd 


Apr 
Feb 
Apr 
Jap 
Jan 
Jan 
Jap 


AES 


SN 





Htgh 
104% May 
Mar 
Mar 
Mar 





Jersey a Pow & “sion 
5s series B 


Kentucky Utilitie Co— 
let mtge 56 ser H ._1961 


Koppers G & C deb 58 1947 
Sink fund deb 5 4s. 19560 
Kreage (8 8) Co 66__..1945 
Certificates of deposit _. 
Laciede Gas Light 5 421935 
Larutan Gas Corp 64s '35 
With privilege......._. 
Lehigh Pow Secur 66. . 2026 
Lexington UtilitiesSe_ 1952 
Libby MeN & Libby 5a "42 
Lone Star Gas 5a____. 1942 
Long Island Ltg 68...1945 
Loe Angeles Gas & Elec— 
5a 939 


series 194 
Louisiana Pow & Lt 56 1957 
Louisvilie G & E 66...1937 

4 8 scries 196! 
Manitoba Power 6 \s_ 195) 
Mass Gas deb 5a 195& 


.1943 
Memphis P & L 58 A_.1948 
Metropolitan Edison— 


Middle States 6 
Middle West Utilities— 
5s ctfis of deposit ._1932 
5e ctfs of dep 1933 


alley 1 
Milw Gas Light 4s_. 1967 
Minneap Gas Lt 448.1950 
Minn P& L4\s 


5a 1 
Mississippi Pow 66__. 1954 
Miss Pow & Lt 56 ___1957 
Mississippi River Fuel— 

66 with warrants. __1944 

Without warrants... -_- 
Miss River Pow ist 58 1951 
Missouri Pow & Lt 58'55 
Missouri Pub Serv 56.1947 
Monongahela West Penn — 

Pub Serv 5% ser B_1953 
Mont-Dakota Pow 5s "4 
Montreal L H & P Con— 

lst & ref 58 ser A___ 1951 

series 


195 
Nassau & Suffolk Ltg 5a 45 
Nat Pow & Lt 6s A__._ 2026 
Deb 5s series B____ 2030 
Nat Public eeaes 6s 1978 
Certificates of deposit _ - 














Nebraska Power 4s_ 198i 
6s series A 2022 

Neisner Bros Realty 68 '45 

Nevada-Calif Elec 56_ 1956 

New Amsterdam Ga 54 _'48 

N E Gas & E! Assn §8_ 1947 
Conv de 


New Eng Pow Assan 54_ 194 

Debenture 54s____1954 
New Orl Pub Sery 4kKe °35 

6s series A 1949 
N Y Central Elec 5s '50 
N Y Penn & Ohio 4%s 1950 
N Y P&L Corp ist 4s ‘67 


NY aa? E 4}48_ 1980), 


be] 1962 

N Y & Westch’r Ltg 4s 2004 

Debenture 56 1954 

Niagara Falls Pow 6s8_ 195 

5s series A 1959 

Nippon El Pow 6s__1953 
No American Lt &4 Pow— 


4 
Nor Cont Util 5\s___ 
No Indiana G & E 68.1952 
Northern ee P 8— 


6 
No Ohio P & L 6%s__195! 
Nor Ohio Trac & Lt 58 "56 
No States Pr ref 4e__ 1961 
54% 1940 
N’ western Elect 66_..1935 
N’ western Power 64 A_1960 
Certificates of deposit . - - 
N’ western Pub Serv 56 1957 


Ohio Edison ist 56.... 1960 

Ohio Power Ist 56 B__1952 
lst & ref 4}<s ser D 1” 

Ohio Public Service C® . 
6e series 


Okla Gas & Elec 5a. ..1950 
1940 


ri 
Okla Power & Water 5s °48 
Osgood 68 ww 1938 


Pacific Coast Power 5s 1940 
Pacific Gas & El Co— 
lst 68 series B 
Ist & ref 54s ser C_1952 
56 series sae 19 
ist & ref 4 
lat & ref 4 





Low Htgh 
103% 103 %4 


102% 103% 200,000 


107% 107 %4 
106% 107% 
93% 94% 


106 °4 
105% 


78% 84% 
90% 98 
82% 87% 
78% 
102% 
102% 
103° 4 


106% 
105% 


109 \ 
106 % 


101 


4 101% 
; 106% 
78% 


£3; 
9 

§$% 

8 3% 

73 
107% 108% 
103 % 104 
> 94% 
99% 

864 


106% 


51 137,000 


99 
75% 


- 106% 
| 107% 
3% 
104% 


44 |223,000 


214 |531,000 


107 % 
107 *4 
85% 


108% 
86H ke 


101 101% 
5614 63 
31 34 

105% 105% 


99 100 
98% 99% 
92% 94% 


41170,000 


541135,000 





44 131,000 
,000 


S50 000 


359 ,000 
309 ,000 


)}141,000 


¢| 108,000 
5 *4|154,000 


$ 
41,000 


4,000 
36,000 
87,000 


8,000 
19,000 


99 ,000 
48,000 
25,000 


10: 000 


$1,000 
5,000 


22,000 
1 000 


1,000 
76,000 


222, 000 


4.000 
8,000 
32,000 
169,000 
3,000 


79,000 


»} 120,000 
166,000 
193,000 
75,000 
16,000 
53,000 


13,000 
15,000 


§ 000 
7.000 
12,000 


3,000 
187,000 
27 ,OOO 
4,000 


60 ,000 
70,000 
114,000 


46,000 


16,000 
3,000 
70,000 


11,000 
26,000 


14,000 
29,000 
20 ,000 


100,000 
49 ,000 
2,000 
4,000 











Htgh 


Feb 
May 
Apr 
May 
May 


Mar 
Apr 


May 
May 
May 

| May 
Mar 
Mar 
Jan 
Jan 





For footnotes see page 3189. 
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BONDS 
(Continued) 


| Week's Range| 


of Prices 


Sales 
for 
Week 


July 1 

1933 to 

Apr 30 
1935 


Range Stnce 
Jan. 1 1935 


BONDS | 
(Concluded) 


of Prices 


‘Week's Range 


Sales 
for 
Week 


July | 
(1933 to 
Apr 30 
1935 


Range Stnce 
Jan. 1 1935 





Pac Invest 58 ser A__.1948 
Pacific Ltg & Pow 58..1942 
Pacific Pow & Ltg 56... 1955 
Pacific Western O11] 6448 '43 


Park & Tilford 63_ ...1936 
Penn Cent L& P 4s +4 
9 


5a 19 
Penn Electric 46 F....197) 
Penn Ohio Edison— 


Deb 5 4s series B_.. 
Penn-Ohio P & L5%s ooo 


Peoples Lt & Pr6s____1979 
Phila Electric Co 5*. _ 196 
Phila Flee Pow 5s. _. 1977 
Fbhila Rapid Transit 6¢ 196? 
Phil Sub Co G & E 4%s8'57 
Phila Suburban Wat 5s °55 
Pieim'’t Hydro-El 6 68 ‘60 
Piedmont & Nor 58... 1954 
h Coal 


ow 
Potrero Sugar 7s 
PowerCorp(Can) 4s B 
Power Corp of N Y— 
5s 1 
Power Securities 6s _..1949 
Prussian Electric 6a. . 1954 


Pub Serv Subsid 5\s- 1949 
Puget Sound P & L 544.849 
lst & ref 5a series C_ 1950 
Ist & ref 4ener D_ 1950 


Reliance Managemt 5s 1954 
With warrants. 

Republic Gas 68 
Certificates of deposit. _ - 





Rochester Cent Pow 581953 
Rochester Ry & Lt 56.1954 
Ruhr Gas Corp 6 4s_.1953 
Rubr Housing 6 44s... 1958 
Safe Harbor Water 4s '7¥ 
St Louis Gas & Coke 66 "47 
San Antonio Puvlic Service 

58 series B 1958 
San Diego Gas & Eleo— 

5 48 series D 1960 
San Joaquin Lt & am 

1 





Schulte Real Estate— 
6s with warrants...1935 
1935 
Scripp (E W) Co 5 %s_ 1943 
Seattie Lighting 56_._.1949 
Gerveil Inc 5s 1948 
Shawinigan Wa&pP weg 


Ist 4 4sseries D____1970 
Sheffield Steel 5 4s___1948 
Sheridan W yo Coal 68 1947 
Sou Carolina Pow 58.157 
Southeast P & L 68__.2025 

Without warrants 
Sou Calif Edison 5s8__. 1951 

56 1939 

Refunding 58 June 1 1954 

Refunding 56 Sep 1952 
Sou Calif Gas Co 4%s_ 1961 

lst ref a 1 


oo 2 
alif Gas Corp 58 1937 

a Counties Gas 44s8_"68 
Sou Indiana G & E 5 \s ‘57 
Sou Indiana Ry 48____1951 
Sou Natura! Gas 68___ 1944 


S’weetern Assoc Tel 56 ‘61 
Southwest G & E 568 A_1957 
5s series B 1957 
8S’ western Lt & Pr 56_.1957 
S'western Nat Gas 646.1945 
So"Wesat Pow & Lt 58.2022 
8S’ west Pub Serv 6s___1945 
Staley Mig 6s 942 
Stand Gas & Elec 68_. 1935 
Conv 6s 1935 
Debenture 6s 
Debenture 68. Dec 1 1966 
Standard Investg 5s — 


Stand Pow & Lt 68_._. 1957 
Standard Telep 5}48..1943 
Stinnes (Hugo) Corp— 
Deb 7s ex-warr 
74% stamped. __1936 
Deb 7s ex-warr.... 1946 
7-4% stamped. ..1946 
Super Power of Ill 4s ‘65 
lst 445 19 


Aa 06 
Swift & Co ist msf 58_ 1944 
1940 
Syracuse Ltg eenen”* 


58 series 957 
Tennessee Elec Pow 58 1956 





High 

97 
116 

78 


103 4 
s 102% 

98 

OS 54 


w\ 
— 
ore = 


——s 
ww 


tom 

SFR w 

S22 & 
= o 











$ 
14,000 

4,000 
196 ,000 


45,000 
14,000 


Cr 


to 
DN OD wD 


22232222 223: 


m bombo 


ee 
=O PON OOo SS — vio 


cn 


S2222522252252% 


30, 000 
30 ,OOO0 


11,000 
1 OOO 


5,000 
52.000 
60 ,0OO 

1 OOO 
82,000 

1 OOO 

5,000 
23,000 
26,000 

4,000 
36,000 


364,000 


70,000 
& 000 
2,000 

000 

249 000 
4 OOO 
5.0090 

O00 

43,000 
),000 

74,000 


93.000 
5,000 
4,000 

30,000 

18,000 

SO OOO 
4,000 

00 
000 
000 

¥ OOO 
29,000 

§& OOO 
7 OOO 
5Y OOU 

30,000 
2? OOO 
‘ 000 


2,000 
»,000 
000 
7.000 
000 
9,000 
25,000 
2,000 


61,000 








Low 
49 
102 
35 


SSSSSSSS SSSSE 
Kc KERR KR KKAKK 


_ 
w SO t© ¢ 
oi BSSsaas — 
Ss aj KK X 








100% 
103 
102% 
107 
106% 
81% 


High 

May 
Apr 

May 


117 


Mar 
Apr 
Mar 
May 
Apr 

4 May 


May 
May 
Mar 
Feb 
May 
Apr 
Apr 
Apr 
Jan 


Apr 
Mar 
Apr 
Mar 
Mar 
May 
Mar 
Mar 
Jan 
May 
Feb 
Jan 
Feb 
May 
May 
Apr 
Apr 
Jan 
Apr 


M ay 
Feb 
33 May 


¢ May 
May 





101. 
101! 4 
10654 
107 
104% 
108 % 
108 
94% 








| West Penn Traction 6s.’ 





Tenn Public Service 5s 197 
Ternt Hydro Elec 6 4s 1953 
Texas Elec Service 5s8_ 1960 
Tes s Gas Util 66_.._ 1945 
by is Power & Lt 5s_. 1956 
1937 


6s - 2022 
Thermoid Co 6s stpd. 1937 
Tide Water Power 5s_ 1974 
Toledo Edison 5s 198#2 
Twin City Rap Tr 5\e ‘Sz 
Ulen Co deb 6s 1944 
Union Amer Inv 58 A_1948 
Union Elee Lt & Power— 

A 


445. eine 5 
United Elec N J 4s. ... 1949 
United E! Serv 7s x-w_ 1956 
a — 6s tor 


4 
44 Apr 1 1959 
Un Lt & Rys (Del) 5 Ks "52 
Registered _ . . 2 
United Lt & Rys (Me)— 
68 series A 952 


% serial notes__ 1940 
~— Pow & Lt 6s A_. 2022 


1944 
Utice Gas & Elec 5s D. 1956 


Valvolive Oll 5s 

Vamma Water Pow 5 ea’ 57 

Va Elec & Power 5s__._ 1955 

Va Public Serv 5 4s A. 1946 
= ref 58 ser B 950 


yr Ya 

Waldorf-Astoria Corp— 
7a with warrants. _.1954 
Ward Baking 6s 1937 
Wash Gas Light 58___ 1958 
Wash Ry & Elect 48__195! 
Wash Water Power 5s_ 1961: 
West Penn Elec 5s ____ 2030 


West Texas Util 58 A_ 1957 

Western Newspaper Union 

hs © bth kei doetdiininceeeee 

Western United Gas & Elec 

lst 5 4a series A -. -- 1965 
Chlorine 


1937 
Wheeling Elec Co 58. .194! 
Wise Elec Pow 56 A__.1954 
Wiso-Minn Lt & Pow 5s '44 
Wise Pow & Lt 58 E_.1956 

1958 
Wisc Pub Serv 66 A__.1952 
Yadkin Riv Pow 56_.. 1941 
York Rys Co 56 19 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 78___1934-1946 
With coupea 


Cent BK of German State & 





Prov Banks 66 B_..1961 
1952 
Danish 5s 
58 


1953 
Danzig Port & Waterways 

External 6s 52 
German Cons Muniec 78 °47 

Secured 68 1947 
Hanover (City) 78....1939 
Hanover (Prov) 6 4s... 1949 


Lima (City) Peru 64s. _"58 
Certificates of deposit... 
Maranho 7s 


Mendoza 7 4s 
48 stamped 

Mtge Bk of Bogota 7s _ 1947 
Issue of May 1927 
Iasue of Oct 1927 

Mtge Bk of Chile 648_._. 

Mtge Bk of Denmark 5s '72 

Parana (State) 73_...1954 
Coupon off 

Rio de Janeiro 6Ks_.1959 
Coupon off 

Russian Govt 64s...1919 
6 4s certificates.__.__1919 
| SSE 192) 
5s ~ Soraraiene 

Santa Fe 7s 4 





Low 


83 34 
70 
97 4 


20 
101% 
105 
100 

69% 

91% 
. 4; 


High| 


S4 


70% 
YS be 


23 


102% 
105 4 2 


102 


71% 
uy a4 


— hy 


4 





$ 
29,000 
11,000 


227 ,000 


11,000 
121,000 
45,000 
20,000 
12,000 
S6,000 
55,000 


255,000 
20,000 


- . 
S33 
— 


20,000 
20,000) 
4,000 
6,000, 


8.000 


14,000 
4,000 
8,000 
4,000 
1 000 

18,000 
3,000 

52,000 


11,000 


4, ,000 











Htgh 
84 May 
75% Feb 
98% Mar 
23 May 
4 May 
May 
May 
Apr 
May 
Feo 
May 
Feb 
Apr 


Feb 
Feb 
Mar 
Apr 


Feb 
Apr 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jap 


Apr 
Apr 
Mar 
Jan 
Mar 


Jan 


Mar 


Feb 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


91% 
101% 


Apr 
Apr 
May 
Jan 


Apr 
Jan 
Mar 


May 
Apr 
Mar 
Apr 


May 
May 
May 

Jan 
May 


Mar 
Mar 
Jan 
Mar 
Apr 
Jan 


Mar 
Apr 
Apr 
Mar 
Jan 
Jap 
Mar 
Apr) 
Mar! 
Mar) 





Jan 
Jan 
Jao 
Jan 
Aur } 
Mar 
Feh 


11% 


Mar 1! 





* No par value. 


tne rule sales not included in year's range. 


range. z kx-dividend. 


z Deferred delivery sales not included in weekly or yeariy range are given below: 
at 101. 


Poor & Co. 6s 1939, 


May 7 


5} Price adjusted for split-up 
52 Price adjusted for stock dividend 


Abbrevtattons 
“cum,’’ cumulative; 
“yy t c,”” 
without warrants. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures iu tables), are as follows: 
22 Pittsburgh Stock 
23 Richmond Stock 
#4 St. Louls Stock 
75 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 
28 San Francisco Mining 
29 Seattle Stock 
3% Spokane Stock 


New York Stock 
New York Curb 
New York Produce 
New York Real Estate 
Baltimore Stock 
Boston Stock 

7? Buffalo Stock 

® California Stock 

® Chicago Stock 


“conv,”’ 
voting trust certificates; ‘‘w i,’’ 


convertible; 


“a. 


2 Cincionati stock 
13 Cleveland Stock 


'¢ Colorado Springs Stock 
Denver Stock 


1% Detroit Stock 


17 
18 
9 
ze 


Los Angeles Stock 
Los Angeles Curb 
Minneapolis-St. Paul 
New Orleans Stock 


1® Chicago Board of Trade 2' Philadeiphia Stock 


'? Chicago Curb 


@ Deferred delivery sales not included in year’s range. 
r Cash sales not included in year's 


Used Abore—'‘‘cod,’’ certificates of deposit; 
mortgage; ‘‘n- 
when issued; ‘‘w w,"’ with warrants; 


m Under 


“cons,”’ consolidated; 
v,”’ non-voting stock. 
ae ww,” 


W ashington (1.C.) Stock 









































Financial Chronicle 











Other Stock Exchanges 


May 11 1935 





New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, May 10 








Alden 6s 194 
Allerton N Y Corp 5%68 1947 
Brierfield Apt Bldg ctfs---.- 


Bldg 66 
Dorset 66 ctfs 1941 
5th Ave & 28th Bld 648 ‘45 
5th Ave & 29th St Corp 6s8'48 
Greely Square Bldg 


6s 
Lincoln Bldg Corp— 
5yevtc 


Uniteted Bonds (Concinded) 


Mortaage Bond (N Y) bie 
(Ser 6 
Park Place Dodge —. 


666 W End Ave Bldg 66 1941 

79 Madison Ave Bidg Se "48 

2124-34 Bway Bidgs ctfs-_-. 

2450 Bway Apt Hotel Bldg— 
Certificates of deposit... .. 
U Stoeks— 


mitsled 
City & Suburban Homes... 
Hotel Barbizon Inc ¥ t €...-. 


Ask 


—_—> -— 





lel _.. 
18le 
ly Be 
2312 
48 


15 
52 

















612 


| 


8% 














6.5. Calvert St. 
BALTIMORE, MD. 





Hagerstown, Md. 
Members New Y ork, Baltimore and Louisville Stock Exchanges 
Chicago Board of Trade and Commodity Exchange, Inc. 


Established 1853 
| NEW YORK 


Louisville, Ky. York, Pa. 


Orders Executed on Baltimore Stock Exchange 


STEIN BROS. & BOYCE 


39 Broadway 








Baltimore Stock Exchange 
May 4 to May 10, both inclusive, compiled trom official sales lists 





July 1 
Sales 
for 
Week 


Week's Range 


of Prices Jan. 1 


Range Stnce 


1935 





Stocks— 
Arundel Corp 
Atl Coast Line (Conn). 50 
Black & Decker com.._..* 
Preferred . .25 
Ches & Pot Tel of Bit pt 100 
Comm Credit 8% pref B.25 
644% Ist preferred._100 
7% preferred 25 
Consol Gas E L & Power.* 
5% preferred OC 


E Porto Rican Sugar pf. _! 
Emerson Br Seltz A..3.50 
Fidelity & Deposit 

Fidel & Guar Fire Corp.10 
Houston Oil pref 


Shares Low 
9 


112% 


914 
16 
674 
$1 


High 
18% 


Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 
Helvetia Oil Cotc 
Hygrade Sylvania (T C).* 

Preferred 


Int'l Hydro-Electrie Co. 55 
Isle Royal Copper Co...25 
Libby McNell & Libby..10 
Loews Boston Theatres.25 
Maine Central RR 00 
Mass Utilities Assoc vtc..* 
Mergenthaler Linotype..* 


National Service com t c..* 
New Eng Tel & Teil_...100 
NY N Havené4Hartford100 
North Butte Min Co._...__* 


PCP 


Quincy Mining Co 
Keece Butten Hole Machl0 
Shawmut Assn tr ctfs 


ngton Co 
Union Twist Drill Co ....5 
United Founders com....* 
United Gas Corp com... i 
U Shoe Mach Corp 


Utah-Apex Mining Co... 5 
Utah Metal & Tunnel... .1 


Venexuela Holding Corp.-.* 
Venezuela Mex Oil Corp..* 
Waldorf System Inc * 
Waltham Watch pref... 100 
Warren Brot Co 

Conv pref 


Bonds— 
Amoskeag Man Co 68.1948 
East Mass St Ry A 4%s'45 














Low 

25c Mar 
Jan 

Jan 
May 
Mar 
Apr 

Jan 

Jan 

Feb 
May 


Mar 
Mar 
Feb 
Apr 
Feb 
Apr 
Apr 
Mar 
Apr 


Jan 
Mar 
Feb 
Mar 
May 
Jap 
Jan 
Mar 
May 
Jap 
Jan 
Apr 
May 


Mar 
Feb 
Mar 
Apr 
Mar 
May 


Mar 
Jan 
Jan 





6% 
13% 


70% 
61 
664 











Members: 


CHICAGO SECURITIES 
Listed and Unlisted 


Paal. FH.Davis & Go. 


744 
Mfrs Finance 2d pref_. l 
Maryland Casualty Co 
Jr cony pref ser B___ _- $ 
Merch & Miners Transp. * 
Monon W Pa P87% pf.25 


Chicago Stock Exchange 
Chicago Curb Exchange 


CHICAGO 


New York Stock Exchange 
New York Curb (Associate) 


37 So. La Salle St., 


1 3% 
1i4 

2514 
18 

















MtVern-Woodb Millis pf 100 


New Amsterdam Casualty5 
Penna Water & Pow com.* 
U 8 Fidelity & Guar 

Western Md Dairy pref__* 


Bonds— 
Baltimore City— 
4s annex impt...-_- 1951 
4s 2d school loan__. 1947 
Maryland EI Ry— 
6% (certificates)...1933 
North Ave Market 6s_ 1940 
United Ry & El— 
Income certificates. 1949 
Ist 4s ctfs (flat)... ..1949 





42 


6414 
6% 


oe 


Z 4 
4% %, 


11 





11 





95 
106% 


14 
33% 


M% 
7 





1064 


37 

50 
\y 

101% 








Boston Stock Exchange 


May 4 to May 10, both inclusive, compiled from official 


sales lists 





Week's Range 
of Prices 


Sales 
for 
Week 


July 1 

1933 to 

Apr 30 
1935 


Range Since 


Jan. 


1 1934 





Stocks— Par 
American Cont’l Corp... _* 
Amer Pneumatic Serv Co25 
6% non-cum pref 
Ist preferred 
Amer Te) & Tel 
Amoskeag Mfg Co 


Boston Elevated 


100 
Class A lst pref stpd. 100 
Class A ist pref 
Class B Ist pref stpd_100 
Class C Ist pref stpd_ 100 
Class D Ist pref stpd 100 


Boston Per Pr Tr 

Boston & Providence. _. 100 

Brown Co 6% cum pref 100 

Calumet & H ecla 25 

Chi Jct Ry & Un Stk Yds-- 
6% cum preferred ...100 
Stamped a 100 

Copper 


% ' 
4% % prior preferred 100 
East Mass St Ry com__100 
Ist preferred ......100 
Pref 100 


Adjustment 
Eastern SS Lines Inc 

7% cum ist pref....100 
Edison Elec Illum 
Employers Group 


General Capital Corp... _* 

German Credit & Invest 
Corp 25% Ist allot ctfs.* 

Gillette Safety Rasor....* 

Hathaway Bakeries cl A... 
Preferred 














Apr 


7 
% 0 =6~Mar 


Jan 
Jan 
Mar 





High 

10 
1% 
5% 
19% 
120% 


44 
120% 
65 


Apr 


Jan 
Jan 
Jan 


May 


Jan 
Jan 
Feb 


Jan 


May 


Jab 
Jan 


Feb 


Jan 
Jan 


May 


Jan 


Jan 
Jan 


Feb 
May 


Jan 
Jan 


Jan 


Jan 


Feb 
Feb 
Jan 


Jan 


Jan 
Apr 
May 


Jan 


May 
Mar 




















Chicago Stock Exchange 


May 4 to May 10, both inclusive, compiled from official sales lists 





Week's Range 
f{ Prices 


Sales 
jor 
Week 


July 1 

1933 to 

Apr 30 
1935 


Range Stnce 
Jan. 1 1935 





Stocks— Par 


py (J D) Mig com...* 
Adams Royalty Co com. _* 
Allied Products Corp cl A_* 
Amer Pub Serv Co pref. 100 
Armour & Co cemmen..5 
Asbestos Mfg Co com....1 
Associates Invest Co com.* 
Automatic Products com_5 


Backstay Welt Co com__* 
Balaban & Kats pref. ..100 
Bastian-Blessing Co com.* 
Bendix Aviation com....* 


Borg-Warner Corp com.10 
7% preferred 100 
Brach & Sons (E J) com._.* 
Brown Fence & Wire c] A.* 
Class B * 


Bruce Co (E L) com 
Bunte Bros common.._..10 
Butler Brothers 1 


Central Cold Stor com. . 20 
Cent Ill Secur 


Convertible preferred. _* 
Cent Ill Pub Serv pref...* 
Central Ind Power pref 100 
Cent States Pow & Lt pref* 


Pr oo 
Chic Flexible Shaft com._5 
Chicago Mail Order com_.5 
Chic Nor Sh & Milw Dr 

ff Ie 
Chic & N W Ry com...100 
Chicago Towei Cu conv pf* 
Chic Yellow Cab Co Inc..* 
Cities Service Co com.._..* 
Club Aluminum Uten Co.* 


Coleman L’p & Stove com * 
Commonwealth Edison 100 
Community P & L $6 pf.* 
Consumers Co common._5 
6% prior pref A 
Continental Steel com...* 





Htgh 
83 


55 
22 
4% 
18% 
154 
3% 
1? 





Shares ‘ 


@ Se 
= 


Sa obs 
KR KKKKKK K 


oN 








w 
wOoware ww 


— 


88 34 
55 


aK 


Ww 
& 


oe. 


_ 





High 


Apr 
May 
May 
May 


% May 


May 
Jan 
Jan 

May 
Feb 


Jan 
Mar 
Jan 
Jan 
Apr 
Apr 
Mar 


May 
May 
Feb 
May 
Jan 


Jan 
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Range Since 


Jan. 


1 1935 


July 1 

Sales |1933 to 

Jor \|Apr30 
Week | 1935 


3191 


Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 
Dayton Rubber Mfg com.* 
Cumul ¢l A pre 
Decker (Alf) & Cohn com10 
Deep Rock Ojl conv pref.* 
Dexter Co (The) com....5 
Eddy Paper Corp com...* 


wy 





Elec Household Util cap.6 
Elgin Natl Watch Co...15 
Fitz Sim & C D & D com.* 
Gardner-Denver Co com.* 
Gen Household Util com_* 
Inc— 


Goldblatt Bros Ine com . > 
Great Lakes D & D com... 

Hall Printing Co + ae * 
Hormel & Co. (Geo) comA* 
Houdailie- Hershey Ci B_* 
Illinois Brick Co......-. 25 
Illinois Nor Util pref. ..100 
Indep Pneum Tool v t c..* 
Interstate Power $7 pref..* 
{ron Fireman Mfgvte.. * 
Jefferson Electric Co com.* 


Drug 
Kellogg Switch Soaré-= 


Ken-Rad T & Lamp com A* 
Ky Util jr cum pref 


cinobar Brewing cap..i 
Libby McNeil & Libby..10 
Lincoln Prtg Co— 


7% oF 
Lindsay Lt & Chem com. 10 
Lion Oil Ref Co com 
Loudon Packing corm. a 
Lynch Corp com 5 


McCord Rad & Mfg A...* 
McGraw Electric com...5 
McQuay Norris Mfg com * 
MeWliliams Dredging Co.* 
Mapes Cons Mfg cap....* 
Marshal! Field common... * 
Material Serv Corp com_10 
Mer & Mfrs See cl A com-} 
Middie W est Util com-..-_-. 

Miller & Hart Inc conv pi 


Monroe Chemical— 


Mosser Leather Corp com * 
Nachman Springfilled com* 
National Battery pref... ._* 
Natl Gypsum cl A com..5 
National Leather com. ..10 
Natl Rep Inv Tr conv pf.* 
National Standard com..* 
Noblitt-Sparks Ind com.__* 
North Amer Car com.-..20 
North Amer L & Pow com |! 
Northwest Bancorp com ..* 
Northwest Eng Co com..* 
No’west Util pr lien pref100 
7% preferred 100 
Ontario Mfg Co com 
Okla Gas & E17% pfd_100 
Oshkosh Overall Co com_* 
Parker Pen Co (The) com10 
Penn Gas & Elec A com..° 
Perfect Circle (The) Co. . 
Pines Winterfront com. --5| 
Prima Co com 
Process Corp com 
Public Service of Nor — 


Quaker Oats Co— 


Reliance Mfg Cocom...10 
Ryerson & Sons Inc com _..* 


St Louis Natl Stkyds pref25 
Standard Dredg 


Convertible preferred._* 
Sangamo Electric Co 

Preferred ] 
Sears-Roebuck & Co com.* 
Sivyer Steel Castings com* 
Sou Colo Power A com..25 
Southw G & E7% pref.100 
Sutherland Paper Co com10 
Swift Interpational 15 


2 
Thompson (J R) com...25 
U 8S Gypsum com 20 
Util & Ind Corp— 

Convertible pref * 
Viking Pump Co— 


Walgreen Co common....* 
Waukesha Motor Co com * 
W teboldt Stores Inc com. .* 
Williams Otl-O-Matic com* 
Wisconsin Bankshares com* 
Yates-Amer Mach part pf* 
Zenith Radio Corp com..* 


Bonds— 
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21 





High 

2% May 
9% May 
1% Jan 
3% May 


7 Apr 


19 Feb 
Jan 
May 


May 





Los Angeles Stock Exchange 


May 4 to May 10, both inclusive, compiled from official 


sales lists 





Week's Range 
of Prices 


July 1 

1933 to 

Apr 30 
1935 


Range Since 


Jan. 


1 1935 





Stocks— 
Bandini Petroluem 
Barnsdal!l Corp 
Bolsa Chica Ol) A 
Bway Dept St ist pref. 00 





Low High 
3% 3% 
8% 9% 
3% 3% 

70 i 





Low 
2 








Low 


3% 

5% 

2% 
60 


Jan 
Mar 
Jan 
Jan 


High 








Stocks (Concluded) Par 
Buckeye Union Oil eee: 


California Bank . . eee 
Calif Packing Corp 
Central Investment.._.1 
Chrysler Corp..........5 
Claude Neon Elec Prod... 
Consolidated Oil Corp... 
Consolidated Steel 
Preferred 


Douglas Aircraft Ine 
Emsco Der & Equip Co. _..5 
Exeter Oil Co A 

Farmers & Mer Nat Bk100 


Gladding McBean & Co__* 
Globe Gr & Mill Co 
Goodyear T & R (Akron) * . 
Hancock Oli A com 
Kinner Airp: & Mot Corp 1 
Lincoln Petroleum Corp..1 
Lockheed Aircraft Corp._1! 
L A Industries Inc 
L, A Gas & Elec 6% pref100 
L A Investment Co 
Mills Alloys Ine B 
Mortgage Guarantee Co100 
Pacific Finance Corp... 10 
Pacific Gas & Elec Co._.25 
6% Ist pref 25 


Republic Petroleum Co.10 


Samson Corp B com 

6% preferred.._......10 
SJ L&P7% pr pref_._100 
Sec-First Natl Bank....20 


Shell Union Oil Corp 
Signal Oil & Gas A com. __* 
Socony-Vacuum Oil Co.__15 
So Calif Edison Co 
Original pref 
7% preferred........25 
2 


54% 25 
So Co’s Gas Co 6% prefiCo 
Southern Pacific Co___.100 
Standard Oil of Calif 


Taylor Milling Corp 
Transamerica Corp 

Union Oil of Calif 

U 8 Oil & Royalties Co. 25c 
Universal! Cons Oil Co__.10 
Wellington Oil Co 


Minine— 
Alaska Juneau G M..... 10 
Calumet Mines Co_._.10¢ 
Imperial Development. 25c 
Tom Reed G Mines 


Unlisted— 
American Tel & Tel_...100 
Bethlehem Steel * 
Cities Service 


General Motors . 

Montgomery Ward 
Radio Corp of America... 
Tide Water Assoc Oil... 
Warner Bros Pictures 








98 1% 
5% 5% 
62 \¢e 62%e 
6% 6% 
14% 
19% 
24% 
29 
93% 
9 


6%e 
20e ‘ 
44c 47c 
114% 120% 
26% 
1% 
24% 
30% 
26% 


5% 
104 


3% 3% 





Shares | Low 
1,000 6c 
2,600 l5e 


50; 20 
ed sort 





a = 

= D> | 
=~) — OO 
PN 


won > Gr 
A 


= 3-- 








ax 


Low 
l6éc Apr 
léc Apr 
Jan 
4g May 
Mar 
Mar 
Jan 
Mar 
Feb 
% Mar 
Mar 
Jan 
Feb 
Jan 


Mar 
May 
Mar 
Jan 
Jan 
Apr 
Jan 
Feb 
Jan 
Jan 
May 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 





l4c Apr 
3624 Feb 


6% Jan 
6% May 


15% May 
354% May 
26 Apr 
23% Apr 
21 Apr 
994 May 

Jan 
37 May 
16 


Apr 
5% Jan 
19% May 

3c Jan 
8% May 
97%c Jan 


Jan 
Jan 
Jan 
Jan 


19% 
13 4e 
4c 
5le 


120% May 
324% Jan 
Jan 
Feb 
Jan 











BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 


CINCINNATI 








Cincinnati Stock Exchange 


May 4 to May 10, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July 1 
1933 to 
Apr 30 
1935 


Sales 
for 
Week 


Range Since 
Jan. 1 1935 





Stocks— Par 
Aluminum Industries... 
Amer Laundry Mach 20 


urg 
Carey preferred 
Churngold Corp 
Cincinnati Gas pref... 60 
Cincinnati Street Ry...50 
Cincinnati Telephone. ..50 
Cinn Stock Yards . 
City Ice & Fuel 
Crosley Radio 


Eagle Picher 

Formica 

Gen Machinery pref...100 
GerrardSA * 
Gibson Art 


(P) Goldsmith Sons 
Hatfield prior pref 


Rapid Electroty pe 
Richardson . 

U 8 Playing ‘Card 
U 8 Printing com 





High 
6 
14% 
3 
72% 
5% 
94% 
3% 
81% 


28 
24 











Apr 
Mar 
Feb 
Apr 
Jan 
Jan 
Apr 
Jan 
Feb 
Feb 
Mar 
Jan 
Mar 
Mar 





High 

8% Jan 
15% Jan 
4 Apr 
May 
Apr 
May 
Apr 
May 
May 
May 
May 
Jan 
Apr 
Jan 
May 
May 





For footnotes see page 3193. 
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OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 6050 


CLEVELAND, 


OHIO 

















Cleveland Stock Exchange 


May 4 to May 10, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


July | 


Range Since 
Jan. 1 1935 





Stocks— 
Allen Industries, Inc 
Preferred 


00 
Cleve-Cliffs Iron pref....* 
100 


Cleveland Quarries 
Ctfs of deposit 
Cleve Worsted Mills 
Cliffs Corp vot tr ctfs_ ~~. 
Corrig, McK Steel vot... 
Non-voting. l 
Dow Chemical 


00 
Electric Contr & Mfg. . Pe 
Foote-Burt . . - ° 
Fostoria Pressed Steel... .* 
Geometric Stamping 
Goodrich B F . 
Preferred 

Greif Bros. Cooperage A 
Hanna M A $7 cum pfd-. 
Harbauer 


Interlake Steamship 


yn 
Kelley Isl Lim & Trans. - -* 


Medusa Portland Cement * 
Metropolitan Pav Brick ~~ 
Murray Ohio Mfg 
National Acme 
National Carbon pref.- - 100 
National Refining 

Preferred 
Nationa! Tile 


Ohio Brass 6% cum pfd ‘60 


Patterson-Sargent 
Richman Bros 


y 
Sherwin-W illiams - . . ~~ - + 5 
AA f 
Stouffer cl A - 
Trumbull-Cliffs Furn— 


100 
Truscon Stl cum 7% pfd100 
Weinberger Drug Inc. 


High 
19% 
40 


Low 
l 


90 

110%4 111 
10 10 
25 


95 
38 


25 





13 











High 
19% May 
Feb 
Apr 
May 
Jan 
Apr 
Jan 
Jan 
Jan 
May 
Jan 
Jan 
May 
Mar 
Apr 
Feb 
May 
Jan 
Feb 
May 
Mar 
Apr 
Jan 


Low 
8% Jan 
39 Apr 
20% Jan 
90 Mar 
15 Mar 
110% Jan 
5% May 
Apr 
Mar 
Apr 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
May 
Jan 
Jan 
Feb 


S 
wor Oo 
QuUntcgwanm 


a 


Mar 
Jan 
Mar 
Jan 


Jan 
May 
Jan 
Jan 
Jan 
Jan 
May 
Mar 
Jan 
Apr 
Apr 
May 
Apr 
Apr 
i May 


Jan 
Feb 
Jan 
Jan 
Apr 














WATLING, LERCHEN & HAYES 


Week's Range 
of Prices 


May 11 1935 
= 





Sales 
for 
Week 





Range Since 
Jan. 1 1935 








Stocks (Concluded) 
Pfeiffer Brew com 
Reo Motor Car Co com. .. 5 
Rickel, H W 2 
River Raisin Paper com. 
Seotten-Dillon com 
Square D “‘A”’ 
Timken-Detroit Axlecom io 
Tivoli Brewing com 
Truscon Steel Co ) 
United Shirt Dist com_.._* 
Univeral Cooler A a 

an 
1 
_* 


rer 


B. oma 
Warner Aircraft ‘Corp. — 
Youne (LA) 8 & Wire_. 


7 
@, 





bo 
-_ 
KR 


Shares 
3,865 
5,180 
1,049 
3,668 

200 


2,547 
150 
300 
120 
3,460 





260/10 3 
2,021} 3 





] 
17 % 


1% 
1 3% 








] 250 
662 





High 


814 
3% 
3% 
35 
24% 
30 


May 
Jan 
Apr 

May 

May 

May 
Jan 
Feb 
Jan 
Jan 

May 
Jan 
Jan 


, May 











Members 
New York Stock Exchange 


PHILADELPHIA 
1415 Walnut Street 


Established 1874 


DeHaven & Townsend 


Phtladelphta Stock Erchange 


NEW YORK 
30 Broad St. 








Philadelphia Stock Exchange 


May 4 to May 10, both inclusive, compiled from official sales lists 





_-_—_ 


of Prices 


Week's Ra aoe! Sales 


for 
Week 


tJ/uly 1 

1933 to 

Apr 30 
1935 


Range Since 


Jan, 


1 1935 





Stocks— 
American Stores 
Bankers Securities pref. _50 
Bell Tel Co of Pa pref_.100 
Budd (E G) Mfg Co. 
Budd Wheel Co. ___._- 
Cambria Iron oe 50 
Electric Storage Battery 100 
Horn & Hard (Vhila) com_* 
Horn & Hard (NY) com__* 
Insurance Co of N A____10 
Lehigh Coal & Navi gation* 
Lehigh Valley 50 
Mitten Bk See Corp pref 25 D 
Pennroad Corp vtec 
Pennsylvania RR 
Penna Salt Mfg... _-.-! 50 
Phila Dairy Prod pref_._.25 
Phila Elec of Pa $5 pref__* 
Phila Elec Pow pref__._.25 
Phila Insulated Wire 
Phila Rapid Transit. 

7°> preferred . 


Phila & Read Coal & Iron * 
Philadelphia Traction. —.50 
Certificates of deposit -- 
Scott Paper 
Tacony-Palmyra Bridge. . 
Tonopah-Belmont Devel! 
Tonopah Mining... ___- 
Union Traction an 
United Gas Impt com____* 
Preferred _ _ . = * 
West moreland Inc. 
Westmoreiand Coal 


Bonds-— 


Elec & Peoples tr ctfs 4s °45) 


Certificates of deposit _ _- 
Penn Pow & Light 4%s ’8! 
Peoples Pass tr ctfs 4s_ 1943 
Phila Elec (Pa) Ist 5s_ 1966 


Low High 
34% 35% 
12% 13% 
114% 116%, 

3% 
3% 
4814 
40% 

100 '¢ 
23 '6 




















Shares 
503 
670 
424 
265 

035 
276 
766 


Low 
33% 
5% 
1034 
3 





163 


20 
102) 
50) 

122 4 
49 
900) 
100) 
611) 
10.048) 





692)! 


392 
295) 


$21,100) 


1, OF 00) 
1,000 
5,000 
1.000 


1 


2 


» es 2 

1 f Ql, 
87 % 
67 8 
67 8 


12 
12% 

105% 
20 

111 


12% 
12% 
75% 
20 





Apr 
Feb 
Apr 
Mar 
Mar 
Jan 
May 
Feb 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mer 
Feb 
Jan 
Mar 
Feb 
Mar 
Mar 


Mar 
Mar 
Mar 
Jan 
Apr 
Feb 
Feb 
Apr 
Feb 
Feb 
Feb 
Jan 


May 
Mar 
May 
Mar 

Jan 








High 


45% 
1314 
120 
514 
415 


Jan 
Apr 
Apr 
Jan 
May 


% May 


=~) \ 8 \s = a > \e 
ee « a FF. we 


nw 


a 
ae or WN WON ee 8) 


Jan 
May 
Apr 
May 
Apr 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
May 
Api 
Apr 
Jan 
Jan 


Jan 
Jan 
Jan 
Apr 


May 
-, 


102% 
10 
gly 


21 

20 
105% 

25'4 


Apr 
Apr 
Jan 
Apr 
May 
Apr 
Feb 


Jan 
Jan 
May 
Jan 
Feb 


2 104% 113% 





Members 
New York Stock Exchange New York Curb (Associate) 
Detroit Stock Exchange 
Buhl Building DETROIT 
Telephone - Randolph 5530 








ST. LOUIS MARKETS 


LISTED AND UNLISTED 


WALDHEIM,PLATT &CO. 


Members 
New York Stock Exchange St. Louis Stock Exchauge 
Chicago Stock Exchange New York Ourb Exchaoge (Assoc ) 


Monthly quotation sheet matied upon request 
ST. LOUIS 513 Olive St. MISSOURI 




















Detroit Stock Exchange 
May 4 to May 10, both inclusive, compiled from official sales lists 
July 1 














Week's Range 
of Prices 


Sales 
for 
Week 


1933 to 
Apr 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Auto City Brewing com_._1 
Baldwin Rubber A * 
Bohn Alum & Brass com __5 
Bower Roller Bearing com ° 
Briggs Mfg com 
Burroughs Adding Sheen" 
Chrysler Corp com 
Continental Motors com. * 
Det & Clev Nav com. __10 
Detroit Edison com... 
Detroit Forging com 
Det Mich Stove com___. 
Detroit Paper trod com _. 
Eureka Vacuum 5 
Ex-Cell-O Aircraft com___3 
Federal Mogul com 
Federa: Motor Truck com * * 
Fed Screw Works com. __._ 
General Motors com... _10 
Graham-: aige Mot'rs com! 
Hall Lamp com 
Hiram W alker- G & W 
Hoover Steel Ball com. 
Houdaille-Hershey B__. 
Hudson Motor Car 
Kresge (S 8S) com 
Mich Steel Tube com... 
Michigan Sugar com____. 


Murray Corp com 

Nat Auto Fibres v t c____* 
Packard Motors com 
Parke-Davis & Co 





Parker Rust-Proof com ___* 





Shares 
1,250 
544 
300 
1,350 
3,755 
1,047 


558 


nN 
— 


B 
to 
\= \oo 
w\ & 


N 
n> . a 
COANKOWHN 


— 
® 


PON 


—_ 
— 
— 


to 








High 

2 
134 
58 


Jan 
Apr 
Feb 
20 Apr 
30'4 May 
1644 May 
44 May 
1% Jan 
2% Apr 
8C May 
24% May 

Apr 
May 
Feb 
May 
Jan 
Apr 
Jan 


l 
14% 
12's 
8% 
534 
6% 
4% 


34 \< 
34 


Jan 
Jan 
Jan 
Jan 
May 
Apr 


| May 
May 
May 


4% 


Apr 
Jan 
Apr 
Apr 
Jan 
; May 


























St. Louis Stock Exchange 


May 4 to May 10, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
for 
Week 


July 1 

1933 to 

Apr 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Amer Credit Indemnity. 10 
—- Inv B 


Burkart Mtg com 
Preferred 


Curtiss Mfg com 5 
Ely & Walk Dry Gds — 
Falstaff Brew com 
Globe-Democrat pref -. 
Hamilton-Brown Shoe com 
Hydraul Prsd Brk com _100 


Inter Shoe com 
Meyer Blanke com 
Moloney Electric A_ _- 
Mo Portiand Cem com __25 
National Candy com 

Ist preferred 

2nd preferred. _ ~~. 
Rice-Stix Dry Gds com __.* 
Securities Inv com * 
Southw Bell Tel pref___100 
Stix, Baer & Fuller com._* 
Wagner Electric com_._15 


Bonds— 





Nat Bear Metals 6s. ..1947 


High 


Low 
3% 32% 


13% 
117% 118 
105 105 
Ic% 11 
314% 31% 
119 120 
9 


9 
15 15% 





107% 107% 


Low 
6% 
3 
53 
121 
6 
22 
13% 
5% 
17% 
2% 
113% 
2% 
40¢ 
42% 
ic’ 
7% 
6% 
13 








Lo 
32% 
7 


w 
May 


Mar 
Mar 
Jap 
Jan 
Feb 
May 
Mar 
Jan 
Jan 
May 
May 
May 


Mar 
May 
Feb 
Apr 
May 
Jap 
Feb 
Apr 
Jan 





High 


3234 
9 
59% 

125 
11% 
28 
15 


7 
21 
5% 
116 
4% 
40c¢ 


46 
14 
15 
9 
16% 
118 
105 


May 


Apr 
Feb 
May 
May 
May 
apr 
A pr 
Feb 
Apr 
Feb 
Jan 
May 


Apr 
May 
May 


May 


Feb 
May 
May 

Jan 
May 

Feb 

Jan 

Apr 


May 





Far footnotes see page 3193 
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Financial Chronicle 


Pittsburgh Stock Exchange 


May 4 to May 10, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
for 
Week 


July 1 

1933 to 

Apr 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Allegheny Steel com 
Amer Window Gl pref_ 100 
Arkansas Nat Gas Corp 
SE 100 
Armstrong Cork Co 
Blaw-Knox Co 
Carnegie Metals Co 
Clark (D L)) Candy Co_.* 
Colum bia Gas & El Co. _.* 


Devonian Oil 

Duquesne Brewing 

Fort Pittsburgh Brewing. 1 
Koppers G & Coke pref 100 
Lone Star Gas Co 

Mesta Machine Co 

Nat! Fireproof Corp com_* 
Phoenix Oil Co pref 
Pittsburgh Brewing Co-_-_-_* 
Pittsburgh Coal Co pfd_ 100 
Pittsburgh Plate Glass. _25 
Pitts Screw & Bolt Corp. _* 


Ruud Manufacturing Co.5 
San Toy Mining Co. __..-.1 
Standard Steel Spring. _ __* 
United Engine & Fdy.___* 
Victor Brewing Co 

West Pub Service Covtc* 
Westinghouse air Brake__* 
Westinghse Elec & Mfg_50 


Unlisted— 
Lone Star G Co 6% pfd 100 


Bonds— 
Pittsburgh Brewing 6s 1949 


Low 
25% 
10% 


High 
25% 
10% 


3 
21% 
11% 

2% 

3% 


RRR AR 


* © ——s 
PWKOUNNEN @WhW woe 
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103% 103% 





Shares 
25 
10 


89 


Low 
113% 


7% 


_ 
_ 
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Do 
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“aw a@non~ * 
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Low 


High 
27 Apr 
13% Jan 


May 
Jan 
Jan 

Mar 
Jan 
Jan 


Mar 
Apr 
Jan 
Apr 
Jan 

Mar 

May 
Apr 

May 

Mar 

May 
Jan 


Jan 
Apr 
Jan 
Apr 
Jan 


Jan 











San Francisco 
Oakland Sacramento 


DEAN WITTER &.Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 


Los Angeles 


Fresno 


New York 


Members 


New York Stock Exchange 
SanFranctscoStock Erchange 
San Franctsco Curb Exchange 
Chicago Board of Trade 
Chicago Stock Erchange 
New York Curb Er. (Asso.) 
New York Cotton Erchange 
NewYork Coffee & Sugar Er. 


Commodity Erchange, 


Inc. 


3193 





——EEE 








Week's Range 


Range Since 
Jan. 1 1935 





Stocks (Concluded) Par 
mT P 7% pr pret..100 


Socony-Vacuum Oil Co.15 
Southern Pacifie Co_..100 
So Pac Golden Gate A____* 
Spring Valley Water Co 
Standard Gil of Calif 
Tide Water Assd Oil com. * 
6°% preferred 
Transamerica Corp 


Union Oil Co of Calif....25 
Union —~ Co com....25 

7% 25 
United Al Air Lines Trans. ._5 
Wells Fargo Bk & U Tri100 
Western Pipe & Steel Co 10 


54 
245 
18% 


5! 
245 
17 








Yellow Checker Cab A__50 


9% 10 


3,967 
266 
155 

55 





1,101 
45 





101 +9 





Feb 


High 


ly May 
, May 


» May 


Apr 
Apr 
May 
May 


May 
Jan 
Jan 
Feb 


May 
Jan 


May 
Apr 
Jan 

May 
Apr 
Apr 





San Francisco Curb Exchange 


May 4 to May 10, both inclusive, compiled from official 


lists 





Week's Range 
of Prices 


Sales 
for 
Week 


July 1 

1933 to 

Apr 30 
1935 


Range Since 
Jan. 1 1935 





Stocks— 
Alaska Tieadwell 
Amer Tel & Tel 
Amer Toll Bridge 
Anglo Natl Corp. .......* 
Argonaut Mining 
Atlas Imp Diesel B 
AViation Corp 
Chrysler Motors 
Cities Service 
Claude Neon Lights 
Columbia River Pkrs. 
Crown Wil Ist pref 


——- Derrick 


5 
Fibreboard Prod oe. 


Creneral Motors 


10 
Git West Elec Chem pref100 


Honokaa Sugar. 
Idaho-Maryland 
Italo Petroleum... ...__..1 
Preferred _ _ _ . an 
Libby McNeill & Libby . 10 


Low 
50c 
114 
30¢ 
10 
14% 
4.50 
3% 
44 
1% 
44c 
1.50 
754 
40 


10% 
104 

30 
101 


High 
Cc 
119% 
3 


Shares 


400 


427 


10 
566 
960 
600 
116 
500 
179 

3,080 
100 
258 

10 


3,090 


17 24 


20; 79 


1,324 
10 
400 


22 22% 
84 
1.40 
2.50 
5e 
47¢c 
2 2% 


Apr 
Mar 
Mar 
Jan 
Jan 
Feb 
Apr 
Mar 
Mar 
Apr 
May 
Mar 
May 


Jap 
Jan 
Mar 
Jan 
Apr 
Jan 
Jan 
Jan 
Apr 


Lockheed Aircraft 

Marine Bancorp 

Monolith Portland Cem._.* 
10 


Portland Honolulu Tacoma Seattle Stockton yo 
Apr 
Jan 
Mar 


17 90¢ 
1.00 


Honolulu Stock Erchange 











San Francisco Stock Exchange 
May 4 to May 10, both inclusive, compiled from official sales lists 


July 1 
1933 to 
Apr 30 

1935 


Oahu Sugar 

Occidental Petroleum - 
O'Connor Moffatt 
Olaa Sugar Co 
Onomea Sugar 

Pacific American Fish__..* 
Pacific Eastern Corp 
Pacific Western Oil 
Pineapple Holding 
Pioneer Mill Ltd 
Radio Corp 


Republic Pete 

Standard Brands 

Schumacher W Br pref... * 

Sec-First Natl Bk L A..25 

Shasta Water 

South California Edison. 35 
5% ra 6 4, preferred 25 
Fe, > preferred 

South Pac G G pref__..160 

Stecher-Traung._._...100 

Sunset-McKee A___....__* 


Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jap 
May 
Mar 


May 
May 
Mar 
May 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
May 
Jan 
May 
Mar 


Mar 
Jan 
Jan 
Jan 
Feb 





Sales 
for 
Week 


Week's Range 
of Prices 


Range Since 
Jan. 1 1935 





Apr 
Apr 
May 
Apr 
Feb 


Stocks— Par 
Alaska Juneau G Min__. 10 
Anglo Calif Nat Bk of 8 F20 
Assoc ins Fund Inc 3 . y 1% 
Atlas Imp Diesel Eng A__* 4 4 5 
Bank of Calif NA l f 143 
Byron Jackson 7% 


Low Lo 


1614 
12 


High 

20 

134 
25% 


High| Shares w 

17% 650 Mar 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Apr 
9% Mar 
158 May 
2% May 


Feb 
Apr 
544 May 
Mar 
May 
Feb 
May 
Apr 
6 May 
» Apr 
Jan 
Jan 
Jan 


896 


May 
May 
Jan 
May 
Apr 
May 
Apr 
May 
Apr 
Apr 
May 
Mar 
May 
Apr 


May 
May 
. Apr 
May 
May 


Calamba Sugar com... 20 
7% 

California Copper_ , 

Calif Cotton Mills com. 100 
Calif Ore Pow 7°, pref. 100 
California Packing Corp-.* 
Caterpillar Tractor 

Clorox Chemica! Co... __* 
Cst Cos G & EF 6% Istpf100 
Cons Chem Indus A 
Crown Zellerbach v t c. —_-. 


Jan 
Apr 
Feb 
Jan 
Feb 
4 May 
Jan 
Jan 
Jan 
Jan 
. / ‘ Apr 
* f j Mar 
* Mar 


32° 
10% 
16% 
17% 
20'4 
17 


71 

18% 
8 
87% 


18¢ 
2.00 
4.CO 
36% 
4.50 








60 





10 
100 


6,450 
580 
96 
$30 
130 


Re eR 
Silver King Coalition... .* 
Preferred B U 8 Petroleum -_ - - _ - 
Universal Con Oil 
Virden Packing - 

Walalua Agriculture - a 
West Coast Life 


Di Giorio Fruit $3 pref 100 
Eldorado Oj! Works . 
Emporium Capwell Corp. * 
Firman’s Fund Indem_.__10 
fFireman’s Fund Insur_. 25 
Food Mach Corp com__-_. 
Foster & Kleiser com____10 
Gen Paint Corp A com. -__* 
Golden State Co Ltd 

Hale Bros Stores Inc 
Hawaiian C & § Ltd____25 
Home F & M Ins Co__..10 
Honolulu Oil Corp Ltd. -_-_* 
Honolulu Plantation -__--_: 
Hunt Bros A com 


Jan 
May 
Apr 
Apr 
Mar 

‘4g May 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 


5 . 























* No par value. ¢ Cash sale. z Ex-dividend. , Ex-tights. ¢ Listed. f In default 
g Price adjusted to 100% stock dividend paid Dec 29 1944 (Kalamazoo Stove Co ) 
r New stock. t Low price not including cash «r odd-lot sales. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables), are as follows: 
' New York Stock '2 Cincinnati Stock 22 Pittsburgh Stock 
2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
* New York Produce 14 Colorado Springs Stock *~ St. Louls Stock 
* New York Real Estate '5 Denver Stock 28 Salt Lake City Stock 
$ Baltimore Stock % Detroit Stock 26 San Francisco Stock 
6 Bostoo Stock 17 Los Angeles Stock 27 San Francisco Curb 
7? Buffalo Stock 18 Los Angeles Curb 28 San Francisco Mining 
® California stock 1? Minneapolis-St. Paul 29 Seattle Stock 
* Chicago Stock 22 New Orleans Stock %” Spokane Stock 
%® Chicago Board of Trade 7! Philadelphia Stock Washington (D.C.) Stock 
1§ Chicago Curb 





Island Pine com 

Investors Assoc (The)__._* 
Leslie-Calif Salt Co__. * 
L A Gas & Elec Corp pf 160 
Magnavox Co Ltd 

(1) Magnin & Co com. 

6% preferred _1¢ 
Marchant Cal Mch com.10 
Nat Automotive Fibres. _.* 
Natomas Company 
No Amer Inv 6% pref_.100 
North Amer Oil Cons___10 


Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 








CURRENT NOTICES 


—Blyth & Co., Inc., whose offices extend from Boston to California, 
have opened a new office at 1500 Walnut Street, Philadelphia, under 
the direction of Samuel Wagner, Jr. 


—Hemphill, Noyes & Co. announce that Enos Curtin, formerly a partner 
of Boettcher, Newton & Co., has become associated with their New York 
office in the new business department. 


—Bancamerica-Blair Corp. announce the opening of a Boston office 
at 60 Congress Street under the supervision of William V. McDonald 
and 8S. L. Simonds. 


— Charles J. Mullally, formerly of Alford & Didrichsen, has joined 
the municipal department of Herbert Filer Co. and will specialize in Florida 
municipal bonds. 


—George H. O'Neill, formerly with Salomon Bros. & Hutzler and C. F. 


Childs & Co., has joined the sales organization of B. J. Van Ingen & Co., 
Inc, 


Occidental! Insur Co___- 10 
Oliver Utd Filters A 
B. me 
Paauhau Sugar. 
Pacifie G & E com___._- 2: 
6% 
5\% 2! 
Pac FN net Corp com. _. 
6% pref * 


Apr 
Jan 
Feb 
Jan 
Jan 
Mar 





Pac Pub Ser (non-vot)com* 


Pacific Te! & Tel com... 
6°. preferred 

Paraffine Co's com 

Ry Equip & Rity ser 2._.* 























B 
Rainier Pulp & Paper Co_* 
Roos Bros com 1 
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Provincial and Municipal Issues 


Bia | Ask tario— Bta | Ase 
ae “|| LAIDLAW & CO 
9412) 9512/| Se Oct tr MTT ae s 
100%4/101 1 1959 116 116% Members New York Stock Exchange 

1 1 
95 ‘| 96° 109%| 110% 26 Broadway, New York 


1 1 112 . . , 
se riliosill as Feb Private wires to Montreal and Toronto 


10512|10612|| 4348 1111211212 
) ay Saskatchew and through correspondents to all 

10312/104 acess 1 1936; 100'4/101 é 

11012/112 June 15 1943 10012 Canadian Markets. 

109 |110'2 101% 


9412 
110 j111 


115%| 116% Montreal Stock Exchange 


y Sales 

Week's Range| for Range Since Jan. 1 1935 
of Prices Week 
Stocks (Concluded) Par Low High| S Low High 


75 77% 75 May! 82% Jan 
145 y 1464 Mar 
Dryden Paper 3% ; Jan 

2 2 3 Jan 

Famous Players C Corp..* 14 5 2% F Feb 

Rights 20¢ May 

Foundation Co of Can...° lo 11% ly Jan 

General Steel Wares 3% 4 Jan 

14 Wall St. Goodyear T pf ine '27_. id0 114 

Gurd (Charles) 5 ; 

New York Gypsum Lime & Ainbast_* 5% % Jan 

Holinger Gold Mines_...5 5 4 ; ws : 

Howard Smith Paper....* 4 : ¢ gt l hed 

: : Preferred 100 f 90 ‘e 

Private wires to Toronto and Montreal I | teeustel Gebeons of Gon.t : Jon 
Internat Nickel of Can_.* ‘ : ‘ 

International Power ; Jan 


Industrial and Public Utility Bonds Preferred 100 : er , Jan 


Bid | Ask Bta Ask 
Abitibi P & Pap ctfs 5a 1953) £32]| 3312||Int Pow & Pap of Nfid 58°68; 9712) 98'2 
Alberta Pacific Grain 66 1946; 82 | 88 ||Lake St John Pr & Pap Co— 
Asbestos Corp of Can 5s 1942 .--|| 6% eb {23 | 26 
Beauharnois LH & P5%s'73) 8 - {5512| 581g | Montreal L H & P cons..* 
Beauharnois Power 68. .1959 ..-||/MacLaren-Que Po 72 | 74 Montreal Tramways. - - 100 
Bell Tel Co of Can 58..1955 Manitoba Power 54s..1951 53 National Breweries 
British-Amer Oil Co 68.1945 05%4||Maple Leaf Milling 51481949 381g | Natl Steel Car Corp 
Brit Col Power 5s__.1960 Maritime Tel & Tel 66..1941/ 1 ... | Ogilvie Flour Mills 
5s March 1 1960; 96 _..||Maassey-Harris Co 5e..1947 2| 85 Preferred 
British Columbia Tel 56 1960 MoColl Frontenac Oi] 661949 10512 
Burns & Co 54%s8-3 48.1948 ...||/Montreal Coke & M 548 '47 aoe 
960 9712 Montreal Island Pow 5 }48'57 10312 
10312||Montreal L H & P ($50 Power Corp of Canada-..-* 
10214)10314 3a 4814 | Quebec Power * 
105 | ..-|| & Oct 107 Rolland Paper pref... -.100 


Canadian Con Rubb 66.1946; 9912) _.- 58 10712 | St Lawrence Corp 

Canadian Copper Ref 6s '45/ 10512|10612||Montreal Pub Serv 56. .1942 eo A preferred 50 
Canadian Inter Paper 68 '49| 65 | 6512||Montreal Tramways 6s .1941| 100 St Lawrence Paper pref 100 
Can,North Power 58...1953} 98%/100 || New Brunswick Pow 5e 1937 ~ Shawinigan W & Power_._* 
9714 ...||/ Northwestern Pow 6s _. 1960 Sherwin Williams of Can.* 
69 alee Certificates of deposit... . 100 
Cedar Rapids M & P 5s 1953} 1104/113 ||Nova Scotia L & P 58..1958 Simon (H) & Sons pref. 100 
Consol Pap Corp 548..1961! f141e| 16 ||Ottawa Lt Ht & Pr 58..1957 Southern Canada Power.* 
108 _..||Ottawa Traction 548..1955 Steel Co of Canada + 

104 _..| Ottawa Valley Power 5448'70 2 
73%| 7412||Power Corp of Can 448 1959 Tuckett —- pref. 100 


ee] 
0 sate 943 Western Goocams BA@oace 
. 


Duke Price Power 6s_..1966) 98%) 98%/|| Certificates of deposit -_.- Winnipeg Electric 
East Kootenay Power 78°42) 81 __.|| Provincial Paper Ltd 58°47 
Dairies 86 | 88 ||\Quebec Power 5s 1968 
Eaton (T) Realty 66...1949) 1011s Shawinigan Wat & P ws "67 Canada 58% 58% 
Fam Play Can Corp 68.1948 10012 10112 Ltd 66 949 130 131% 
Fraser Co 6s 1950| f__.| 51 150 151 
Gatineau Power 58....1956| 8712) 88 ||Steel ; 18244 183 
General Steelwares 68..1952| 9314) 9412|| United Grain Grow 5s_.1948 y 290 290 
Great Lakes Pap Co ist 68'50/ £34 | 35 eee eee oe 7 Bins dnc caenneennaln 1564 162 154% 


HANSON 3 BEROS Canaan coveromen 
Municipal 









































































































































Smith H Pa Mills 648.1953 10213 10312 Winnipeg Elec Co ba. -- 1935 
6s. Oct 2 1954' 56 
May 4 to M hegenrey “ pag ty les li en 
ay o Ma t nciusive, com rom saies lists 
7 : ESTABLISHED 1883 Public Utility and 


riday 
Week's Range Range Stnce Jan. 1 1935 255 St. James St., Montreal lod 
ustrial Bonds 
ie mae (kek tee 56 Sparks St. Ottawa 330 Bay St, Terente 


Agnew-Surpass Shoe 7% 7% 74 
Alberta Pac Grain A._.._._* 2 2 2 Mar 
Associated | Brewerles ._-* 12% 12% Mar Montreal Curb Market 
1 106 ‘e 
Bathurst Power & Paper AY rt. 4. Mar May 4 to May 10, both inclusive, compiled from official sales lists 
ep hd ae 1 1 1 2 1 Jan 3 Sales 
e elephone l ® 
Seedhee ees 60 a neers Last aa s Range _. Range Since Jan. 1 1935 


24% 25 
3 214 5 Stocks— Par Shares High 


. & 
Bullding Produets A-22.73]..1°°5) 28% If Feb | Associated Oil & Gas Leds , Ni Ma 
+4 6 Brit Col Packers Ltd 75 Jan 
= — Power Corp._* 1 M l oo 
scree leg: renmang bret. 100 5 Belding-Corticelli Ltd. . 100 : {May 
Can Car & Foundry . Brit & Amer Oil Co Ltd__* Feb 
Preferred Cndn Dredge & Dk Ltd..* Jan 
1 20 6 1 Cndn Pow & P Inv Ltd.._* Jan 
Canadian Vickers Ltd... _* , : 5 F , Mar 
l ed oe Jan 
mR... -~- Cottons pref. 100 0 1 ferred A 301 12 Pr red 


Can Fore * . 
Can General Elec pref. 50 : Champlain Oil Prods pret * ‘ Feb 
Can Hydro-El f..100 ; 0 Commonwealth Pet Ltd-_.1 g 4 
Can industrial Alcohol... : 7 Distil Corp Seagrams Ltd * 7 Jan 

% v 2'505| 6 fy Dominion Eng Works itd* ° 20 Feb 


> Class | 
shee My Pacific Ry... “55 | Dominion Stores Ltd . . Jan 


Cockshutt Plow * % 7% ; 6 
Con Mining & Smelting - 25 166 ed 100 44 Feb 
Dominion Bridge 2 8 J ro : _ 


1,305 Jan 

























































































100 
| Dom Steel & Coal B-_..25 


—— Ce 
——— —e oe ee 





ee 
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i 
S GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
ee 
JENKS, GWYNN Eo Co. ERNST & COMPANY 
Members New York Stock E » New York Curd 
orenane Exchanges embers New York and CSne Stock Exchanges 
me Ver’ N ew York Curb Exchange - Chicago Board of Trade 
65 Broadwa ew Yor 
ee gape a One South William Street New York 
* ”- .- 
Philadelphia —- - = Burlington, Vt. PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 
Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week'’s Range) for | Range Since Jan. | 1935 Last |Week's Range Fa Range Since Jan. 1 1935 
Sale of Prices Week Sale of Prices eek 
Stocks (Concluded) Par| i rice |Low High| Shares Low High Stocks (Concluded) Par) Price |Low High| Shares Low High 
Imperial Oil Ltd_.......- * 19 16% 19%] 21,856; 15% Mar) 19% May a Car com....... * 7% 7 7% 680 6% Mar 8% Jan 
Ine Petroleum Co Ltd....*| 36%] 3234 36%| 12,665) 28}, Mar| 36% May]!  (Preferred__.......... 25 AX Pat: 13% 14% 305| 12 # #=Marl 17 Jan 
Melchers Distil Ltd A....* 9% 9g 10% 415 7 Mar 11 Jan Cente Dredge com...*/____._. 22 22% 110 19% Mar! 24% Jan 
Page-Hersey Tubes Ltd. -..*/_.._-- 84 &4 30; 78 Jan; 84) May | Can Gen Electric pref-.50| 59%| 59% 60% 124} 59% May! 64% Jan 
Paton Mfg Co Ltd pref. 100/....-- 94 94 40; 94 Jap; 97 Mar / Can Indust Alcohol A_._.* 9% 9% 10%] 9,101 7% Jan} 10% May |} 
Regent Knitting Mills Ltd*; 5%) 4% 5% 310; 454 Jan) 7 Apr Bo cccc cocacescccesce eee 8% 9 105} 6% Jan) 9% Janif 
Reliance Grain Co Ltd...*} 3% 345 334 110) 3)4 May| 3)6 May | Canadian Oil com...---- | 13 11% 12 255; 11 May! 15 Janif 
Rogers Majestic Corp... .* 6% 6%4 7 125 5% Mar 9 Jan EE 00} 114%| 113 115 65] 113 May! 127 Mar 
Walkerville Brewery Ltd * 4.00 3.90 4.10 280 3.00 Mar 4 25 Jan Canadian Pacific Ry....25 10% 10% 10%] 3,432 9% Mar! 13% Jan | 
Walker Good & Worts....*| 24% 24% 25 277| 24 Apr; 33 Feb | Candian Wineries...__.. REEL. 4% 4% 10 4% May 6 Mar ji 
 - aa itpene« 17 17 202; 16% Jan; 18% Apr | Cockshutt Plow com_--.-- . 7% 7% 76%il 1,395 64% Mar 8% Jan 
Whittall Can Co Ltd_...*/....-- 2% 2% 50 1.50 Mar 3% Jan | Consolidated Bakeries... _* 14%} 14 14% 3 114% Jan| 14% May ) 
Cum preferred....-.. ee 79% 80 10; 75 Jan 0 Jan | Cons Smelters....._.-- 25] 159 158 160% 1,226} 125% Mar] 162 Apr 
Stem Taper iiss] 4] Myc ag | Sal hg ae tg Mae 
Public Utilit y— osmos Im ~ ., ae 
Beauharnois Power Corp.* 3% 3% 3% 280 3 Apr 7 Feb a aaa 106 107 75 102 % Jan| 107 May 
C No Pow Corp Ltd pref100; 98%| 98% 102 20; 98% May; 107 Feb | Crow's Nest Coal. _.--- ee 28 28 21; 25 4; Apri 28 May 
Inter Util Corp class B...1 45c 30ce 45c} 1,000 30c Mar 50¢ Feb | Dom Steel & Coal B....25 4% 4% 4% 882 3% ADr 6 Jan 
Pow Corp of Cancum pfl100; 84 84 84 p. + - ay _ — Dominion Stores......-- * 8% 8% 8% 8% May| 12% Jan 
& tan PCoL ref_100; 82 80 83 ay an 
ee as Eastern Steel Products. --* ‘ S S 25 8 May; 10 Jan 
Mininée— Fanny Farmer com. .---- s 8% 7% 8%! 1,485 7% Mar 9% Feb 
Big Missouri Mines... 1 60c| 55%c £60c! 11,135 c Feb 65c Apr] Ford ofCanadaA_....-- 27 26% 27%| 2,868] 25% Mar! 32% Jan 
Bulolo Gold Dredging...5| 36.00) 36.00 36.50 425| 33.75 Jan| 38.00 Mar | Frost Steel & Wire com... = silat meee tie 2 2% 5 2 Mar 4 Jan 
Brazil Gold & Diamond..l 35c 30ce <37c; 7,100 2 Jan 4lc Apr]! Gen Steel Wares com...-*/|_..__. 3 3% 50 34 Mar 5% Feb 
Cartier-MalarticG M_...1lj.....- 2c 3c| 5,500 2c Jan 6c Mar Goodyear Tire pref...-100) 111%] 110% 115% 542; 110% May; 117% Mar 
Castle-Trethewey Mines.1 1.08 1.09 1.14 800} 61kKe Mar 1.32 Apr | Great West Saddlery com.” Ree as 75 75 115} 75 May ly Apr 
Dome Mines Ltd_......- *| 43.60) 43.60 43.65 120; 36.00 Feb; 43.65 May | Gypsum L & A..------- ‘ 5% 5% 6 6«455%K 665 ° Mar 7% Jan 
Falconbridge Nickel M...*}....--. 3.70 3.70 200; 3.25 Jan; 4.10 Apr] Harding Carpets......--*/__.__. 2% 3 720 24% May 3% Mar 
Francoeur Gold_.... -..-. _, ore Sec 8%ec| 1,000) 8%c May] 16%c Jan | Ham United Theat pref 100 as ol 60 60 10 Mar}; 60 May 
Greene Stabell Mines....1 19¢ 19¢ 19%c| 5,000 19¢ May 40c Jan | Hinde & Dauch.._._.-_---- ll ll 11% 250; 10 Apr; 12 Jan 
) ¢ eae 1; 15%c| 15%e 18e} 9,950) llk&c Feb 20c Mar | Imperial Tobacco. .----- , ire 12 12% 100} 12 Apr} 13% Jan 
Lebel Oro Mines Ltd..-.- 1 5c 5c Sel 5,600; 3%c Feb 9¢ Mar | Internati Mill Ist pref..100)______ lll 112 12} 110 Apr] 114 Feb 
F a Internatl Nickel com. ---- 27% ye = 11.08 x % — <7 nie 
Noranda Mines Ltd_....-. *| 39.60} 38.40 40.00} 4,089] 31.00 Jan; 40. pr | Internat] Utilities A...--*]_.____ ‘ ; ay 
Pioneer Gold of B C...-.-.- a 11.70 12.00 150; 9.00 Mar! 12.00 May Kelvinator com..-.-.-.---- * 7 6% 7 225 6% May 8% Feb 
Parkhill Gold Mines Ltd..1| 24c 20c 24%c!} 18,900 20c Jan 32c Feb Preferred......-.-.-- 100] 106 106 106 10; 102 Jan} 106 May 
Piette OW « « coccocccdées ere 2.48 2.55; 2,050); 2.25 Jan); 2.96 Mar] Laura Secord Candy com.*|_____. 61 62% 35} 60 * Jan] 63 Jan 
; Quebec G Mining Corp-.-1 58c 50c 58¢ 200; 9%e Jan 60c Apr! Loblaw GroceteriasA-.---*| 18%] 18% 18% 805; 17% Jan; 19 Apr |} 
Read-Authier Mine... ..-. 1 73c 71c Re one By — oan Fe PACS Sena -tes- Qe *| 17%] 17% 18 17 Feb| 18% Mar 
Siscoe Gold Mines Ltd...1 3.06 3.05 .16 98 ; an . ar 
Sullivan Consol...-...-...1l 63c 63c 66c} 11,239 38c Jan 75¢ Mar | Maple Leaf Gardens pref. - 3% 3% 3% 145 3% May 5 Apr 
Teck-Hughes G Mines._-.1 4.23; 4.15 4.23 550; 3.67 Jan}; 4.55 Mar] Maple Leaf Milling com-..*/__.___ 50c 50c 13} 50e May 1.30 Jan 
Wayside Con G Mines --50c/._..-- l7c 19}4c} 1,700 9c Feb) 244c Mar Preferred. ......--- 100 etna 3% 3% 65 2 Apr 5 ar j} 
Wright Hargreaves M...*| 8.75) 8.65 8.75 230; 8.20 Jan; 9.85 Mar | Massey-Harris com------ 4% 4 44%) 1,552 3% Mar gn Jan 
O'RTIE Gold. .ccccccae re 50c 50c 300 50c May 56c¢ Apr] Monarch Knitting : el. ido 89 87 89 40; 71% Jan : May 
Meare Corp com. ..-.-.--- 19%| 19% 19% 679 3 Jan 1307 aon 
 § | Fe @eae Lease Sere Pees ao” es a? Re errr pe = <-------- l 2 129%} 129% 130 179} 118% Jan Pie —< 
Central Pactricila G M..-lj....-- 1.50 1.55 900 1.15 Feb 1.63 Mar aeuirbande Cafeterias com *}______ 60c¢ 656 140; 25¢ Apr x 
Eldorado G Mines_.._-.-. at 2.21 2.41; 1,300) 1.15 Feb} 2.90 Apr]! National Grocers...------|_..__. 5 5 170 5 May ; 6% Fe 
Howey Gold Mines Ltd. 1]....-.- S4c “a ry a . yo Bn I a on te omni 130 130 130 5} 125 Mar! 130 May 
San Antonio G Mines....1l 3.42 3.30 ' . . ay q 
Sherritt-Gordon Mines...1 65c 65c 65c 200 45c Mar 70c Apr] Ont Equit 10% paid-- -100 ea 5% 5% 2 6 Apr 8% — 
Stadacona Rouyn Mines..*| 244%c at c 29¢)131,295 l4c Jan| 314%c Mar | Orange Crush com-.------ 15 15 15 10; 15 May 4 = 
Sylvanite G Mines Ltd-_-_.1 2.2 2.28 2.3 3 2.20 Feb 2.65 Mar | Page-Hersey Tubes com -- 84%! 82 841% 342; 78 Jan : 4 oe 
Photo oe, 4 Shee. - 23%; 23 23% : : * + 36% _ 
ae. cepa enen??" sal-oaa + a0 , 25| 70 a 89% May 
Abitibi Pow & Paper Co..*/.....- 95e 1.00 700 aoe Apr| 2.00 Jan * Russell Motors I ee 60 89%! 89% 4 on Ten 
Brewing Corp of Can Lids 3% 3% 3% 65 Apr 44% Jan ; Simpson's Ltd pref--- - 100 i iad 73 74 68| 78 Apr r+ a 
Preferred...<ceccccccce 21 20% 21 245 15% Apr; 21% Apr! Steel of Canada com. ---- 45 43% 454 760; 42 Mar rr) oe 
Canada Malting Co ta7" 30 29% 30 130}; 29 Apr; 31 Jan TD 25) 42 42 42% 324) 41 Apr a 
Cndn Industries Ltd B...*/)_..... 179 179 5| 179 May; 199% Jan , . ; nied - son 
Claude Neon Gen Ad Ltd */}_.._-- 20ce 20c 75 20c ar 20e Jan | Tip Top Tallors com. -. -- ~ 7% 8 12 \y : y p< Ewe 
Consol Bakeries of Can...*} 14%c| 14%e 14%e 160} 11%c Jan) 14K%¢ May a i ice 100 95 95 95 5 ¥ RK .- ~ \y Ae 
Consol Paper Corp Ltd...* 95c 95ce 1.00; 1,398 95¢ May 2% Jan] Union Gas Co com seadeue 4\% 44% 4% 535 \Y% ~~ te ph 
Dom Oillcloth & Lino... .-. * 34c 34c 34c 75 32c Mar 34c May | United Steel Corp. -.----- - 2% 2% 2% 565 2 4 yee on Fe 
Ford Motor of Can Ltd A*| 27 26% 27% 685; 26 Mar, 32% Jan | Walkers (Hiram) com. --- 24% 24% 25%) 2,063) 23% pr + agen 
Gen Steel Wares pref..100| 40%/| 40 42 139} 37 Jani 55 Feb Preferred. ..<cccccsce *| 17%| 16% 17%] 1,460) 16% be on — od 
Loblaw Groceterias A....*/....-- 18% 18% 25; 18 Jan} 19% Apr Western Can Flour com. -.* 3 3 3% 305 2% rt p agen 
Price Bros Co Ltd....- ere 2% 2% 600 1.75 Jan 3% Feb a ee 100 25 25 26 35 = a 16% Jan It 
SER 100} 23 23 23% 65; 19 Mar; 34 Jan | Weston Ltd (Geo) com. -- 35 33% 37 ae =— of ar 138 i. 
McColl-Frontenac pref. 100}... .- 96 96 5| 93% Apri 100 Mar eee 100 ar 109 109 a] an ned 1% Feb 
Royalite Oil Co Ltd.....-. *| 25.15} 22.65 25.50) 2,130) 18.25 Jan| 25.50 May Winnipeg Electric com...*/}_..__. 90 90 y 
ES ee 34 34 100: 33 Apri 46 Jan " | 
a ee ea ee 50; 58%! 57% 59 181) 55 Feb} 59 #$=May if 
Toronto Stock Exchange nS ae arta 100] 175 | ive 190%] 961 180 Apel Q01se Bed 
May 4 to May 10, both inclusive, compiled from official sales lists —-y¥ pepleesivemen 190 191 32| 189% May| 208% Mar |} 
Friday) Sales a om 182 182 16; 182 we Fo ae ' 
Last |Week's Range| for Range Since Jan. 11935 | Nova Scotia.-.-..--.--- 100} 287 282 = 7 154% rt 7% rae 
Sale of Prices Week Mic aicccedseucooss 100) 156 156 att % a ate an I~ 
Stocks— Par| Price High| Shares Low Htgh mb. co Deeecesees ein depos 215 ] y 
ae *| 1.00} 90c 1.00] 1,435) 90c May! 2.00 Jan Loan and Trust— 
| ay preferred.....-.- 100; 19 19 19 35} 17 Apr; 29 Jan | Canada Permanent... -.- 100 143 ‘= . +} = — ia ie 
(Bene dee eee De iate 15% 10 363 14g ion ty eb 20% oa, ee AME 16% 16% 55| 15 Jan| 17% Febit 
* ; See ees ae 
Beneay ei eek it il - il " 10; 9% Jan| 15 Jan | Toronto General Trusts 60 NE 105 105 171 104 Jan| 125° Feb 
ee een, 19354 19354 195 192 11854 yoo 13556 Feb , 
Nw dine oa 1 Pj | 
Blue Ribbon 614% pret-50|_---—- 25 10] 20" Feb 20" Feb Toronto Stock Exchange—Curb Section 
aeieetes — ™ ; hse ’ : ~ 8% wt _" 2,615 8% Apr! 10% Jan | May 4 to May 10, both inclusive, compiled trom official sales lists ' 
Brewers & Distiller com_..*| 70 65 70 920; 50 Jan; 95 Jan Friday Sales ’ 
B C Power A....------- Ee S. =. = 75 42 = Last |Week's Range| for | Range Since Jan. 11935 |P 
B ~~ 2 2 = = 0 mn nnn nnn 2% aie on as Rt: 7= on A Sale of Prices Week 
Products A...-- *| 29 28 pr ay h 
ery tA ag 251 31 30 31 80} 28% Apri 34% Jan Stocks— Par| Price |\Low High| Shares Low Ht 
owes Corp com....... * 3 3 3 1,637 2% Apr 44% Janie’ 
Canada Bread com- -- - -- | 3 2% 3 890; 2 Mar| 5% Jan | Bre DP OM.nocnne | of” aif 396) 1.687 15% Mar| 21% Aprff 
lst preferred.....-.- 100; 75 68 75 75| 63 Apri 80 Jan — wey Seep » Ps 7% 8% 875 7% ADF 8% Feb 
B preeeres ------.~- i? 2. 2. & ari nee eel 2 See | Gonede Sdaitins com. 9% «95%l Sekt OS 265| 29 Apri 31% Janif 
Canada Cement Com---n-21 ol gahe se] Sel Sl” Aeel 64th san | Canede Vineguscom....%...... 27% 27%|  80| 25 Jan| 28% Jan |h 
= Packers oom..... Mar 
Cc whe Packers com..._. *| 50 50 51 2144 50 Mayl 56 Jan | Canadian Marconi......  — 1 1% 25 1 Apr , ; % ae 
~~ Can Wirebd Boxes A....*| 16 16 16%] 245) 15 Apr 
PUEEIOS «= =~ 0 0 =< « feareseoes = = =e oS om Be ons Corrugated P Box pref.100;} 78 76 78 42; 30 Jan; 78 Apr ii 
Canadian Bakeries pref 100/...-.-.- 18 18 15 Apr! 20 Mar Distill ey 14 14 14%| 2.6701 13% Apr| 18% Feb it 
Canadian Canners com-..*/..--.-- 44% 4% 41 4% May 6% Jan | VBUlCTS-Heagrams . ..... ol a7 26% 27% ‘77 24% Mar poe | 
lst preferred. .-.-..-- 00} 88 9 80} 88 May) 94 Jan | Dominion Bridge ------- 4 i 
Convertible preferred..*' 7%' 6% 7% 110 May! 9% Jan *No par value. i 
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Cannas Markets—Listed and Unlisted 


a 





Toronto Stock Exchange—Curb Section 





Stocks (Concluded) Par 





Dom Tar & Chem com ...* 
Preferred . 100 
Dufferin Paving com * 
@» Preferred 100 
> 


Goodyear Tire com 
Hamilton Bridge com... 
Preferred 100 
Honey ‘Dew com 
Humberstone Shoe com. .* 


Imperial Oil Ltd 





Inter Metal Industries - . .* 
100 


Internatl Petroleum 
Langleys pref 100 
MeColl-Frontenac Oil com* 

Preferred 100 
Montreal L H & P Cons._.* 
National Steel Car Corp..* 
North Star Oil com 


Ontario Silknit com 


Power Corp of Can com..* 
Prairie Cities Oil A + 


Rogers-M ajestic 

Robert Simpson pref... 100 

Shawinigan Water & Pow.* 

Standard Paving pref. - 100 

wy ne — ord... 
Comm 

Tamblyns ‘Ltd (G) pref. ido 

Thayers Ltd 

Toronto Elevators com. .. 
Preferred ico 

United Fuel Invest pref 100 





Walkerville Brew 


Friday 
Last 
Sale 


icr 4 9p 





Week's Range 


131 


of Prices 
High 


Sales 


for 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 


: Toronto Stock Exchange—™ ining Section 





Friday 





Last |Week's Range| 


Range Since Jan. 1 1935 





Stocks (Concluded) 


Low | 


High 








4% 
53 
3 
35 
145 
3 3 
22% 23 
30 P 


30 
29% 


19% 
54 
40% 
36% 
65 
14% 
96% 


"> 
52 
2 


27 


29% 





225 





5 
103 
10 
21 
22 
110 
3 
33 
108 
140; 16 
150 





14% 


3% Apr 


Jan 
May 
Feb 
Apr 
May 
May 
Mar 
Jan 


Apr 
Mar 
Jan 
Mar 
Jan 
Jan 
Apr 
Apr 
Mar 
Jap 
Jan 
Jan 
Jan 
May 
May 


Mar 
Apr 
May 
Apr 
Feb 
Jan 
Jan 
May 
Mar 
Mar 
Mar 


% 
Ys 


2% Mar 





7% 
70 
3 


25% 
26 
114 
6 
42 

129% 
29 

4% 


Mar 
Mar 
May 
May 
Jan 
Jan 
Jan 
Jan 
Feb 


May 
Apr 
Mar 
May 
Mar 
May 
Mar 
Jan 
Jan 
Feb 
Feb 
May 
May 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 
May 
May 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 





Toronto Stock Exchange—Mining Section 


May 4 to May 10, both inclusive, compiled from official sales lists 





Stocks—- Par 


Friday 
Last 
Sale 


Week's Range} 
Low 


of Prices 
High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1 1935 








Acme Gas & Oil. ........* 
Ajax Oil & Gas 


Alexandria Gold Mines... 
Algold Mines Ltd 

Algoma Min & Fin 
Anglo-Huronian 

Ashley Gold. ........-.-- 
Astoria Rouyn 

Afton Mines Ltd-.--.. saa 
Bagamac Rouyn 
Barry-Hollinger 

Base Metals Mining 

Bear Explor & R 

Beattie Gold Mines 


Big Missouri (new) ...--..1 
1 


B R X Gold Mines 
Buffalo Ankerite 


Bunker Hill Exten 

Calgary & Edmonton... 
Calmont Oils... . - 
Cndn Malartic Gold 


Castle-Trethewey 

Central Patricia 

Chemical Research . .....* 
Chibougamau Pros * 
Clericy Consol (new) * 
Columario Consol * 
Commonwealth Pete * 
Coniagas Mines 

Coniaurum Mines 

Dome Mines 

Dominion Explor (new) _. 
Eldorado 1 
Falconbridge 

Federal Kirkland 


Gabrielle Mines Ltd 
God's Lake 


Goodfish Mining 
Graham Bousquet 
Granada Gold 
Greene Stabell___.._____] 
Gunnar Gold 

Halcrow Swayze 

Hollinger Consol 
Homestead Oil 

Howey Gold l 
Int. M Corp (warrants) __1 
J M Consol Gold M l 


l 
Lamaque Contact Gold__1 
} Lee Gold Mines. _____. — 


Maple Leaf Mines 
Mclntyre-Porcupine 
McKenzie Red Lake 
McMillan Gold 


Mew atters Gold 
Merland Oil 


Moneta Porcupine...,._ 1 
Murphy Mines 
Newbec Mines 











34%e 


38.75 40. 00 


26c 
94c 
9\%e 
1%c 
45¢ 
5\%e 
4.25 
l3c 
3c 
57¢ 


23c 
83c 
7c 
1%c 


19 Ke 


1.10 
2c 
l2c 
loc 
2%e 
2.55 











Jan 
Apr 
Jan 
Jan 
Jan 
Apr 
Mar 
Jan 
Mar 
Feb 
Feb 
Feb 
Jan 
Apr 
Mar 
Jan 
Mar 
Apr 
Mar 


> Mar 


Feb 
Jan 
May 
Apr 
Apr 
Apr 
Feb 


Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
May 
Jan 
Mar 


: Mar 


12¢ 
13%4c 
46 .00 
1.45 
46 ec 
40c 
2.15 
22c¢ 
37 4c 
1.29 
4c 
l6c 
1c 
4c 
2.95 
40.75 


Jan 
Feb 
Mar 
Jan 
Mar 
Mar 
Jar 
Apr 
Feb 
May 


Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
May 
May 
May 
Mar 
Jan 
Jan 
Apr 
Apr 
Apr 


Nor Canada Mining 
Olga Oil & Gas 
O'Brien Gold Mines 





Peterson Cobalt 
Pickle-Crow 


Premier Gold... ......1 
Prospectors Airways 

Red Lake Gold Mines. __. 
Reno Gold 

Roche Long Lac 

Royalite Oil 





Sherritt-Gordon 
Siscoe Gold 
South Tiblemont 
St Anthony Gold 
Sudbury Basin 
Sudbury Contact 
Sullivan Consol 
Sylvanite Gold 


Teck-Hughes Gold 
Texas Canadian 


ee 


*ne &# # Oe 


75¢ 
19%e 
c 5e 


W iltsey-Coughlan 4%c 














Wright-Hargreaves 


8.90 
Yammer Yankee Girl__._* 50c 


2ic Apr 
3c Feb 
s Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 

: May 
Jan 
Feb 
Mar 


May 
Jan 
Jan 

Mar 
Feb 


Apr 
Jan 





47¢ 


3le 
6%e 
75¢ 
26c 
9%ec 
2.96 
12.25 
2.05 
3.05 
4ic 
1.67 
10 %e 


Jan 
May 
Mar 
May 
Apr 
Mar 
May 
Apr 
Mar 
Apr 
Mar 
Mar 
May 


Mar 
May 
Apr 
Jan 
Mar 
Mar 














im Dis oct Wire—New York & Tevento 





“aa Yost’ 
pS 


Messbers The Terente Poot Brehesge 
Ceamedity Brehbaage, "20 


CANADIAN MINING STOCKS 
SILVER FUTURES 


/™” (mw oa 
Toronto Stock Exchange—Mining Curb Section 


iMay 4 to May 10, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week's Range| for 


Range Since Jan. 1 1935 





Week 
Shares 


Sale 


of Prices 
Price |Low 


Stocks— Htgh 


High 





7¢ 4, 350 
2c 
1%e 

2c 
4c 
3%c 
2.00 
64e 


38¢ 
Yc 
4¢C 
35e 


Aldermac Mines 

Brett Trethewey 

Brownlee Mines 

Can Kirkland 

Central Manitoba... ..1 
Churchill Mining 

Coast Copper 

Cobalt Contact 


Dalhousie Oil 

Kast Crest Oil 
a 
Foothills Oil 

Gilbee Gold Mines 
Home Oil- 
Hudson Bay Mining _ 
Keora Mines 





1.334 


14,700 


Lake Maron 
21,800 


| EE 
Malrobic Mines... ...- l 14,000 
Night Hawk Pen... --.1 10,000 
Nordon Corp..........-8 ic 4c 3c} 23,600 
Oil Selections...........* 04 7¢/ 110,800 
Parkhill Gold 12,700 





Pawnee Kirk 000 
Pend Oreille . - ,190 
Porcupine Crown 8,500) 
Potterdoa!l Mines... .- * y , 500) 
Preston East Dome ,000! 


ivanciagtel 











1? 6c) 5, 900) 


Ritchie Gold 
2% c| 34, UO0 | 


Robb Montbray 
Stadacona Rouyn 29 34 ¢| 133,660) 
Sudbury Mines | | 7 ¢ce/ 671, 950) 
Temiskaming Mining - - .-1| lige 1%e} 3,500) 
Wood Kidkland M G_.__-1! oe 6e! 20,200) 


Feb 

_ Jan 

+ Mar 
Apr 
Apr 
Jan 
Mar 
Feb 


Mar 
Feb 
Feb 

May 

Mar 
Apr 
Jan 
Apr 

May 
Apr 


Jan 
Jan 
Jan 
Mar 
> Mar 
Jan 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan! 





} 
Apr! 
Apr| 
Jan 
a 
Jan 
Feb! 


le 
3! *»C 


Apr 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Apr 


May 
Jan 
Jan 

May 

Mar 

May 
Apr 
Jan 
Jan 








Railway Bonds 





Ask 


Canadian Pacific Ry— 


4s perpetual debentures _- 87le 


1101s 
95 
111% 














apeaee Pacific Ry— 
448 


Bta 


1011s 
104 
9914 





Ask 


102 
1041s 
9944 





Dominion Government Guaranteed Bonds 





Bia 1 cad 


Canadian National Ry— 
4 Se 112 
103 


1121¢e 
10358 
115 |115% 
1124%4'11i34 
110% lll 
103 (10314 
115 {115!e 
11743 117% 
11714'117%, 














Canadian Northern Ry— 
78 D 


38 
Grand Trunk Railway— 
68 1 1936 
1 1940 


1 1940 
1 1946 





Bid 


a 
123 


107 
O94 

10614 

104°, 





Ask 


106 
123!2 
109 
10014 


1065s 
105 








* No par value. /f Flat price. 


— 
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We Buy & Sell Over-the-Counter We Buy & Sell 
STOCKS SECURITIES BONDS 


BANK ’ PUBLIC UTILITIES 
INSURANCE HOIT. 0 & 0 WATER WORKS 
GUARANTEED RAILS INVESTING CO. 
INDUSTRIAL Established 1914 BUILDING MATERIAL 
Se eee 74 Trinity Pl., N.Y. Whitehall 4-3700 apn Papel Leda 


INVESTMENT COMPANY panies Sele York Scuréiy Denes aautiten MUNICIPAL 
° Open-end telephone wires to Boston, Newark and Phiiadephta + Pripate wires io principal cites in Untied States and Canada. - 



































Quotations on Over-the-Counter Securities—Friday May 10 


New York City Bond SSS 
a aaa —— Bank and Insurance Stocks 


434s May 1 1954 9934 seme a4\4e June 1 1974 Bought , Sold and Quoted 


a4s May 1 1957 10314) at 
a4s Nov 1 1958 10314/104 ||a4%e8 Nov 16 1978 M N p F 
1 eens Saite He ay : ‘ Nov 11987 ~_ ’ 
a4e May 1 1977 10312 10414 s May ov 3 
a4e Oct 1 1980 oan 10312 10414 40 Wall Street, New York 
“ 3 
204s Mar 1 1960 opt 10 13g; 101%, ; Whitehall 4-5500 


a4\4e8 Sept 1 1960 06 |106% 
a4\4s Mar 1 1962 10634 Dec. 15 Members New York, Chicago and other Stock and Commodity Exchanges 

















10634 
a4\{e April 1 1966 106% 
a4%68 April 15 1972... . 106%, 




















New York Bank Stocks 
New York State Bonds Par, Bid) Ask Par 


Bark of Manhattan Co..10) 1914; 20%| |Kingsboro Nat Bank. ...100 

Rta Bia Bank of Yorktown... 66 2-3) 32 | 38 ||National Bronx Bank... _50 

Canal & Highway— World War Bonus— Bensonhurst National..100) 30 ...||Nat Safety Bank & Tr.12% 

5e Jan & Mar 1946 to 1971/| 73.00 448 April 1940 to 1949_.| 72.15 Chase 13. 2114) 22%!|Penn Exchange 

Highway improvement— 2 20'4; 21%) |Peoples National 

Highway Imp 4%s Sept "63 | 130 4s Mar & Sept 1958 to %7) 120!'2 Public National Bank 

Canal Imp 4198 Jan 1964__.| 130 Cana! Imp 46 J & J*60 to 67) 120'2 & gos 100} 131 |137 

Can & Imp High 44({8 1965 | 126 Barge C T 4s Jan 1942 to 46) 113% Fifth A 100} 990 (1030) | 

Barge C T 4148 Jan 1 1945..! 114le First Modena of N bees 1575 (|1615)|Trade Bank 1212 
—— Flatbush National . 25 ° 35 Yort ville (Nat Rank of) 100 


Port of New York Authority Bonds New York Trust Companies 


Port of New York siete bac Bayonne Bridge 4s series C Par| Rid | ask 
Gen & ref 4a Mar 1 1975_| _...|105 1938-53 5&3 3 Banca Comm Italiana. -.100) 140 


Arthur Kili triugges 4498 Bank of New York - Tr.100) 360 
series A 1935-46 56 

































































... M&S) 10712} ...||  1936-60- _...-. M&S ean a 
4a aie B 1090-60. 34D 10144/102%4)| 1935-60 M4&& Bronx County.......... 7) 4 Kings County 
434s ser B 1939-53..M4&N! 110 !111 Brooklyn. --..--..-.--100 84 ||Lawyers County 


Central Hanover... ._.. 
United States Insular Bonds Chemica! Bank a Tre -10 


a > Government— Rid , Aak 
1946 | 





























U 8 Panama 36 June 1 1941./; 112 (116 
2s 1936 called Aug 1 1935_/|100.12 100.14 
2s 1938 called Aug 1 1935. ;100.12 100.14 




















100 |1004, 
104 {105 
104 (105 
10012 10212, 
107 (10812. 
110 {112 
Hawall 4 4s Oct 1956 125 129 | 
Honolulu 656 113. 117 


Federal Land Bank Bonds a JOHN E. SLOANE & Co. 


Ra 
3s '55 optional 45 --M&N| 1017s|1021g||4%e 1958 opt 1938..M&N 1061s , . oA 

4s 1945 optional 1944 __J&J| 107!s|10712||4448 1942 opt 1935...M&N 10214 Members New York Security Dealers Association 
48 1957 optional 1937_.M4&N/ 10312104 ||4%e 1943 opt 1935.._._J&J 10112 41 Broad St., New York HAnover 2-2455 
46 1955 optional 1938_M4&N/ 1037s|10414||4%s 1953 opt 1935....J&J 1011s 
4348 1956 opt 1936_...J&J| 102%|1031g||4%e 1955 opt 1935...-J&J 10112 
448 1957 opt 1937....J&J| 10312104 ||4%s 1956 opt 1936....J&J 102% 


4s 1957 opt 1937 MAN! 1035s/104!s!\ te Railroad Bonds 





ane Ask 





We specialize in 
Underlying Inactive Railroad Bonds 
— Also in Public Utility Bonds and Insurance Stocks 


















































LAND BANK BONDS 
Bought — Sold — Quoted es Spee & Youngstown 548, 1945 

Comparative analyses and individual reports of the Atlantic Coast Line 5s, May 1 1945..........-.-.-.-.-.-.-- 

various Joint Stock Land Banks available upon request. Augusta Union Station Ist 4s, 1953 

Birmingham Terminal Ist 4s ‘1957 


° las ZA Boston & Albany Ist 4's, April 1 1943 
Rotinson Pe company, Ine. Boston & Maine 3s, 1950 


MUNICIPAL BOND BROKERS-COUNSELORS a I i i i pean’ 
120 So. LaSalle St.. Chicago State 0540 











l 
Shateaugay Ore & Iron’ Ist ref 4s, 1942 
; Chicago Union Station Ist mtge 4s, 1963 
Joint Stock Land Bank Bonds Cetengn Union Station ist mites 6 
Cincinnati Indianapolis & Western ist 5e, 1965... . saline claveindstpiisil 
Cleveland Terminal & Valley ist 4s, 1995 
Georgia Southern & Florida Ist 5s, 1945 
Burlington 5s Maryland-Virginia 5s Goshen & Deckertown Ist 5s, 1978_.......-. noavtobauneesen 
California 5s Missiseippi-Tennessee 5s... Hoboken Ferry ist 5s, 1946 
; : y Kanawha & West Virginia Ist 56, 1955 

North Carolina 5s 93l2 | Kansas Oklahoma & Gulf Ist 5s, 1978 
Ohio-Pennsylvania 5e | 95 Lehigh & New England gen & mtge 4s, 1965 
Oregon-Washington 58... - 9312) 9412 | Little Rock & Hot Springs Western Ist 4s, 1939_............ ‘. 
Pacifie Coast of Portiand %6| 97!s Macon Terminal ist 58, 1965 
First of Fort Wayne 56 Pacific Coast of Los Ang 5s Maine Central 68, 1935 
First of Montgemery 5s_..-. : 85 | Pacific Coast of Salt Lake 5s Maryland & Pennsylvania ist 4s, 1951 
First of New Orleans 5s-.-. 312,| Pacific Coast of San Fran.5e Meridian Terminal lst 4s, 1955 
Firet Teras of Houston 5s_.- | 98 ,|Pennsylvania 5s Minneapolis St. Paul & Sault Ste. Marie 2d 4s, 1949 
First Trust of Chicago 56... 5 2 Monongahela Ry Co lst mtge 4s, May 1 1960 
Montgomery & Erie ist 5s, 1956 
New York & Hoboken Ferry gen 5s, 1946 
Portiand RR Ist 3s, 1951 3le 

Consolidated 56, 1945 , Rsle 
f 69 
Iilinois of Monticello 58...-| 8912 901!2)/Tennessee * 5s ; ' 2 aM 
lowa of Sioux City 56_.... -| 96 98 || Union of Detroit 56 : : : 80 




















Lexington 100 (|101 || Virginia-Carolina 5s gS 99 Somerset Ry Ist ref 4s. 1955 49 
Lincoln 58 90 | 91 ! 9512’ 9612 | Southern IiMnois & Missouri Bridge ist 4s, 1951 | 76 
—— a RR > 1 Ray ¢1 10612 
° oronto Hamilton & 44s, 1966 81 ade 
Chicago Bank Stocks Washington County Ry lst 3148, 1954 ‘7 50 


A i National nent “ih iene First National 100 had ‘ee 
mer yy & & pe . 
120 |130 ||Harris Trust & Savings. 100! 192 *\200 Realty, areey. and Mortgage Companies 


Tr 
Continentai I) Bank & Northern Trust Co.....100| 426 (436 7 Qr ned dak 
. od: | | 
































1 3 
33 , 47% 49 Bond & Mortgage Guar. .20] ls Lawyers Mortgage Lig) 1% 
For footnotes see page 3199. Empire Title & Guar Lawvere Title & Guar 100 3 3%, 






































Financial Chronicle 


ore — a TTI 


May 11 1935 





Quotations on Over-the-Counter Securities—Friday May 10—Continued 


We specialize in 





Railroad Stocks Guaranteed & Leased Line 
Railroad Bonds 


A P. 63 WALL ST., NEW YORK 
dams & Zeck 


BO wling Green 9-8120 
Boston Hartford Philadelphia 
Guaranteed Railroad Stocks 
(Guarantor in Parcenthesis.) 


Dtotdend 
Par| ta Doltiares. 


Alabama & Vicksburg (Ii) Cent)....-........100 
Albany & Susquehanna (Deiaware & Hudson) .100 
Allegheny & Western (Buff Roch & Pitts) 100 
Beech Creek (New York Central) 
Boston & Albany (New York ~entral) 
Boston & Providence (New Haven) 
Canada Southern (New York Central) 100 
Caro Clinchfield & Ohio (L & N AC L) OR --o- te 
Common 6% stamped 160 
Chie Cleve Cinc & 8t Louls pref (N Y Cent) ...100 
Cleveland & Pittsburgh (Pennsylvania) 50 
Betterman stock 
Deiaware (Pennsy!vania) 2 
Fort Wayne & Jackson pref (N Y Central)....100 
Georgia RR & Banking (L&N,ACL) 100 
Lackawanna RR ot N J (Del Lack & Western) .100 
Michigan Central (New York Central) 100 
Morris & Easex (Del Lack & Western) 50 
New York Lackawanna & Western (D L & W) = 








ee 


SeSSeseseses 





© OBS BO OO Gr Crm GO OO CORO 


_ 





anita 
on 


Pr 1 

Rensselaer & Saratoga (Delaware & Hudson) _100 

8t —_ ben lst pref (Terminal RR) 100 

Tunnel } RR 8t Louis (Terminal RR) 

United New Jersey RR & Canal (Penna) 

Otica Chenango & Susquehanna(D L & W)..100 

Valley (Delaware Lackawanna & Western) _..100 

Vicksburg Shreveport & Pacifie (Ill Cent) ....100 
Preferred 100 


Warren RR of N J (Dei Lack & Western) 
West Jersey & Sea Shore (Penn) 


EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 











SSSSSSSSSSSSSsessssussszs 























Railroad Equipment Bonds 
Btd | Ask 


72.00; 1.00 
73.50) 2.75 
3.00 


3.00 
3.75 





& 





Ata Coast Line 64s... 





i 
Sana 


4s 
New Orl Tex & Mex Aa 
=~ York Central 4s... 


- 
~ 
on 





“NS 
HON 


Canadian Pacific 4s... 
Cent RR New Jer 446... 56 
‘te & Ohio 5s... Northern Pacific 4}<s.... 


aS ES 678. 


Zee 
Skbbsokhbe 


WNW WA®AMWsSswWwrAsoan 


eit 


— 
~] 
On 











SESSE 


S888 


BES 


> 
oO 























SQUNSREIINSkeeNE INS Shee 
AH WNIT BLD RONEN CO EDCODOOOICOM RAD bo 
SSSSESSS SSSSESSSSSE 








Minn St P & 88 MM aa. 77” 
4s... 


ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 




















Members of New York Stock Exchange and other. 
Stock and Commodity Exchanges 























For footnotes see page 3199. 























and inactive 


Tel. REctor 2-3273 


NEW YORK CITY TRACTION ISSUES 


Also in_ underlying 
Railroad and Public Utility Bonds. 


W Carnesie Ewen 


2 Wall St., New York 














Public Veility Bonds 





—_ -~ 








Duke ow 1966 

Federal Pub * xed ist 68 1947 
Federated Util 544s 1957... 
42d St Man & St Nick 5s °40 
Green Mountain Pow 56 "48 
Ill] Commercial Tel 56 A '48 





City 
Keystone Telephone 5 4s '55 


71 


.|| New England G & E 5s 1962 














9214 


Par 
Lehigh Vall Trans ref 56 "60 
Long Island Lighting 56 1955 
Mtn States Pow ist 68 1938 
Nassau El RR ist 5s 1944... 
Newport N & Ham Se 1944. 


New Orleans PubServ 4!2s8,'35 

Certificates of deposit... .- 
New York Cent Elec 56 1952 
Northern N Y Util 5e@ 1955. 
Northern States Pr 5s 1964- 


58 series B 1945 
Old Dom Pow 5e.May 15°61 
Pacific G & El 4s, Dec 1 64 
Parr Shoals Power 56 1952... 
Peninsular Telephone 5 48'51 
Pennsylvania Elec 56 1962-. 
Peoples L & P 5s 1941.--- 
Public Serv of Colo 6s 1961. 
Public Utilities Cons 58°48 


Sioux City Gas & Elec 6a "47 
Sou Bivd RR Ist 5e 1945... 
Sou Calif Edison 3%s 1960-. 
Sou Cities Utilities 54 A 1958 
Tel Bond & Share 58 1958 
Union Ry CoN Y 58 1942... 
Un Trac Albany 4s 2004... 
United Pow & Lt 66 1944... 
58 series B 1947 

Virginia Power 5e 1942. 

Wash & Suburban 5Ws 1941 
Westchester Elec RR 5e 1943 





Yonkers RR Co gtd 5e 1946. 


58 














77 


85 








PUBLIC UTILITY BONDS 
R. F. Gladwin & Co. 


Established 1921 
35 Nassau St. 


Tel. Cortlandt 7-6952 


New York City 


A. T. T. Teletype—N Y1-951 














We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 
30 Broad Street 
Tel. HAnover 2-4350 


New York 














Public Utility Stocks 





Par 
Alabama Power $7 pref...* 
Arkansas Pr & Lt $7 pref... 
Assoc byt. El orig pref... 





6% preferred 
Cent Ark Pub Serv pref.100 
Cent Maine Pow 6% pt. 7° 


$7 pref 
Cent Pr & Lt 7% pret..100 
Cleve Elec Ill 6% pref..100 


7% vreferred 100 
Dalias Pow & Lt 7% pret 100 
Dayton Pr & Lt 6% prefl00 
Derby Gas & =e 7 preft.* 


Ask 

67 

6012 
21g 








Par 
Essex -H udson Gas 

Foreign Lt & Pow units... -. 
Gas & Elec of Bergen_._100 
Hudson County Gas --..100 


Interstate Power $7 pref ..* 
Jamaica Water Supply pf_50 
Jersey Cent P & L 7% pfl00 
Kansas Gas & El 7% pt 100} 
Kings Co Ltg 7% pref..100 
Long Island Ltg 6% pf. 100 

erred 100 


7 
Los G&E6% pti100 
Memphis Pr & Lt $7 -® 
Mississippi P & L $6 pref__* 
Miss Riv Pow 6% pref_.100 
Metro Edison $7 pref B.__.* 

6% preferred ser C....* 
Mo Pub Serv $7 — 100 
Mountain States Pr com... 


7% iso 
Nassau & Suffolk Ltg pf 100 
Nebraska Power 7% pref100 
Newark Consol Gas 100 
New Eng! G & E 54% pt_* 





108 
724i . 





New Eng Pow Assn 6% pfl100 


107 
114 
23 
40 





2} 46 

14/10812 
24 
41 











Securities 


Inquirtes 


Solictted 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 
8920 


Hancock 


Associated Gas & Electric System 














- I 
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Quotations on Over-the-Counter Securities—Friday May 10—Continued 








Bid ,Ask 
101 |104 


95 | 97 
611g) 6312 
2473| 257%, 
2212) 23% 
183 











Specialists in 


PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN & CO. 


256 BROAD ST., NEW YORK 


Tel.: HAnover 323-6286 








WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 


‘INCORPORATEO 


’ 26 BROAD STREET, NEW YORK 


TEL.: HAnover 2-0510 





Barey 7 














Boston, Mass. 





Specialists in Over the Counter Securities 
for Out of Town Banks & Dealers 


BOND & GOODWIN 


Incorporated 


63 Wall St., N. Y. C. 
A.T.&T. Teletype NY 1 369 


Whitehall 4-8060 
Portland, 


Me. 

















Water Bonds 





Alabama Water Serv 5s, °57 
Alton Water Co 5s, 1956... 
Arkansaw Water Co 5s, 1956 
Ashtabula Water Wks 5s, ‘58 
Atlantic County Wat 5s, "58 
Birmingham Water Works— 


5s, 1941 
City W <5 58 B....1954 
lat 5s series C 1957 
Clinton W Wks Co 5s, 1939 
Commonwealth Water (N J) 


946 
Connellsville Water 58.1939 
Consolidated Water of Utica 


1962 
Illinois Water Serv 58 A, "52 
Indianapolis Water 44s, '40 


lst lien & ref 544s, 1953_. 
lst lien & ref 5s, 1954-_-. 

Indianapolis W W Securities 
5s, 1958 


Jamaica Water Sup ‘sis, "65 
Joplin W W Co &s, 1 aaa 
Kokomo W W Co 5s, 1958-. 
Lexington Wat Co 58, °40 
Long Island Wat 5s, 1955 








Ask 
95 


Bta 

O3l4 
104 
104 
101 

99le2 
103 
1011 

104 |105le 
10212/ 104 
105 |106% 
102! 


98 
1902 


102!2 
104 


104 

10 lle 
10Ale 
10-«4,4 


2] 10412 
101 





.||Munecie Water Works 5s, ‘39 








Manufacturers Water 5s, "39 

Middlesex Wat Co 548, '57 

Monmouth Consol W 5s, "56 
Monongahela Valley Water 
5%s, 1950 

Morgantown Water 5s, 1965 


New Jersey Water 5s, 1950. 
New Rochelle Wat 56, B, ’51 
5s, 1951 
New York Wat Serv 5s, 1951 
Newport Water Co 5s, 1953. 
Ohio Cities Water 5s, 1953 
Ohio Valley Water 5s, 1954. 
Ohio Water Service 5s, 1958 
Ore-Wash Wat Serv 5s, 1957 





Penna State Water 548, '52) . 


Penna Water Co 5s, 1940... 


| 
Plainfield Union Wat 5, "61 
Richmond W W Co 5s, 1957 
Roanoke W W 6s, 1950...- 
Roch & L Ont Wat 5s, 1938 


St Joseph Water 5s, 1941__. “ 
iScranton Gas & Water Co— 


South Bay yo Wat 5s, '50 

South Pittsburgh Wat 5s, 55 
5e series B.. 1960 

Terre Haute Water 5s, B, 56 
Ge, series A, 1949 





Texarkana Wat lst 56..1958 


Union Water Serv 5s, 1951 
Water Serv Cos, Inc, 5s, "42 
West Virginia Water 5s, '51 








A,l 
WwW’ msport Water 58, 1952... 


Bid 

102!2 

10519} . 
9 


1024 





86 
R714 
9S8l¢2 
73 anti 
103 |104l2 
10312) 105 
1041s} ... 
102 
103 (104 
96 ont 
971g) 99 
74leg) ... 
96 


~--- 


98 


96 awe 
96 
981, 
97 
103 
103 


10443) one 
99441011, 


100 
99 








Telephone and Telegraph Stocks 





Par 

Amer Dist Teleg (N J) com * 
Preferred 100 
Bell Telep of Canada. ... 100 
Beli Telep of Penn pref..100 
Cincin & Sub Bell Telep..50 
Cuban Telep 7% pref...100 
Empire & Bay State Tel.100 


Franklin Teleg $2.50. ...100 





New England Te! & Tel_100 


Bt4a | Ask 
83 | 86le 

lll (113 

1241' 126'2 

11512)116le 
80 | 83 
36 aded 
54 

4012; 46 

77 } 81 


93 — 
11014)114 
94 


| 


Par 
New York Mutual Tel_.100 
Northw Bell Tel pf 64% 100 
Pac & Ati Teleg U 8 A Dey - 








Preferred 10 
96 || Wisconsin Telep 7% pref 100 


Roch Telep $6. 

So & Ati Teleg $1 .25....25 
Sou New Engl Telep....100 
8’ western Bell Tel, pf_.. 100 
Tri States Tel & Tel 











tSoviet Government Bonds 





Union of Soviet Soc Repub 
7% gold rouble. ...1943 


Bta 
86.51 


| Ask 
88.52 


| onto 


nion of Soviet Soc Re pap| 
10% gold rouble... 1942 


Bia , Aa 
87.38 





* No par value. 
4 Coupon. f Fiat pri 


¢ Registered coupon (seriaJ). 


z Ex-dividend. 


pri 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
z Called for payment Oct. 1 1935 at 100. 


ee — le 
— eee 





real Estate Securities 
Reports— Markets 
Public Utilities—Industrials— Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& 
NY 


. Tel. 


1688 








Real Estate Bonds and Title Co. Mortgage — 





Alden ist 66, Janji 1941.... 

es 6s, "41 
B’way Barclay Ist 6s, 1941. 
Certificates of deposit 


B'way & 4ist Street— 
lst ist leasehold 6s, 1944... 
B’way Motors Bidg 68 1948. 

Chanin Bldg inc 48 1945. . . - 


Fuller Bidg deb 66, 1944. .-- 
54s. 1949 
Graybar Bidg 5s 





1946 
Harriman Bldg ist 6s, 1951 - 


lst 3-5s extended to 1948. 
Lewis Morris Apt Bi 

lst Gigs, Apr 15 193 
Lincoln Bidg inc 54s, p— 


1947 
London Terrace Apts 6s, "40 











Ask 


291 | Ludwig 


26 
3812 


57i2| IN YA 


5312 
66 


2434 





5Alg 


53 





5Ale 
10212 


9212 
37 





448 series Q 
844)|19th & a? St ee 
lst uly 


1 Park Ave 6s, Nov 6 1939_. 
103 East 57th St ist 6s, 1941 
165 B'’way Bldg ist 5s, *51 
Postum ~~ Ist 64s, 1943. 

Prudence Co 5s, 1961...- 


Prudence Bon 
Series A to 18 inclusive. _-. 





Savoy 
Realty ext te 58, 1945. 
6s, 1945 


Sherry Netherland Hotei— 
lst » May 15 1948_.-_. 

60 Park PI (Newark) 6s. ‘37 

616 Madison Ave Ist 6 4» '38 

61 B’way Bldg ist 54s. 1950 
General 7s, 1 


Syracuse Hotel (Syracuse) — 
lst 6128, Oct 23 194u 
Textile Bidg Ist 6s, 1958__. 


Walbridge Bidg (Buftalo)— 


Westinghouse Bidg— 


lst fee & leasehold 6s, "39 


| fa7 


Thea 
lst fee & leasehold 6s" “ 


68 
67 
I fi 


{32 


[28 
101 











2713 
48% 











Specialists in 
SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 
BAN KERS—Eat. 


1899 


Members 


New York Stock Exchange 
Baltimure Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y. Curb Exch. 





saltimore—Plaza 9260 


New York—Andrews 


3-6630 


Philadelphia—Spruce 3601 
A. T. «& we Telety pe—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures 





Allied Mtge Cos, Inc.— 


Arundel Bond Corp 2-5s, °53 
Arundel Deb Corp 2-68, 1953 
Associated Mtge Cos, Inc— 


Cont’l Inv Bd Corp 2-5s, '53 

Cont’] Inv Deb Corp 2-6s '53 

ae Mtge Co 5%s & 6s, 
1934-43 


Nat Consol Bd Corp 2-5s,’53 





Nat Debenture Corp 2-6s8,’53 


Bid 


65 
f30 





f29\2 
57 
39 


Ask 





3lle 


41 


| 





Nat Union Mtge Corp— 
Series *“‘A”’’ 2-68, 1954... 
Series “*B’’ 2-58, 1954... 

Potomac Bond Corp (all 
issues) 2-58. 1953 


Potomac Deb Cerp 2-66, "53 
Potomac Franklin Deb Corp 
2-68, 1953 


9 
Potomac Marviand Deben-} 


Potomac Realty Atlantic 
Debenture Corp 2-68, 1953 

Southern Secur Corp 6s, '36 

Union Mtge Co 6s, 1937-47. 

Union Mtge Co 5%s & 6s, 
1937-47 


Btd 








Universal Mtge Co 6s '34-'39 


s4lle 


Ask 
52 


41 
41 


41 
42 
41 


35 
35 


J4ile| 4312 


4313 





Sugar Stocks 





Par 

Cache La Poudre Co..20 

East Porto Rican Sug com.1 
Preferred 


Bt4 
18 
4 


9 
97 





4 
102 


7% 100 
West Indies Sugar Corp...1 























Financial Chronicle 
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Quotations on Over-the-Counter — May 10—Continued 





Ce ne 


FULLER, CRUTTEN DEN & COMPANY 


An International Trading Or 
Brokers for Banks and Dealers 


Chicago : 
CHICAGO 


120 So. LaSalle St. 
Phone: Dearborn 0500 


a a ee 


Members: 
Chicago pe of Trade 


ST. LOUIS 


Stock -~y~—y 
Chicago Curb Exchange Associ 


anization 
xclusively 


Boatmen’s Bank Bidg. 


Phone 


: Ohestnut 4640 


German and Foreign Unlisted Dollar Bonds 





—S ag 
Antiog . 
Defaulted C 


Austrian 
Bant of Colombia, 7%, ‘47 
Bank of Colombia, 7%, "48 
a 

8s 





ouene S Som Sane & "46 
ungarian Discount & Ex- 
change Bank 7s, 1963... 


{39 





27 Hungarian Cent Mut 76,°37 
30 defaulted 

21's 
21's 
l6le 
31 





0 

State Mt | Bk Jugosl 58 1956 

coupo 
Stettin Pub Util 7s, 1946. 
Tucuman City 7s, 1951__. 
Tucuman Prov. 7s, 1950.. 
Tueumap Scrip 
Vesten Elec Ry 7s, 1947_. 
| Wurtemberg 7s to 1945. _ 











Hungarian coupe /: 
Hungarian Ital Bk 7 4s, °32 


S3l 
S30 
S30 '2 
S27 
J25le2 


f3l 
S30 


50 
f45 


s44 
J26)e2 


J25le2 
J16 


J29 
1358 
(28 
L392 





Ast 


4ll2 


3lle 
Shilo 
37 
33 
32 


2 


34 








Trading Markets in 


Hartford Insurance, Industrial and 
Public Utility Stocks 
Bought — Sold — Quoted 


New York 
Phone 
REctor 2-1343 





C.S. Bissell & Co. 


HARTFORD, 


CONN. 
Phone 71-8235 








pngatmanee Companies 





Par 
Aetna ppeuante @ surety .10 


City of New York (new) . me is 
Connecticut Generai Life. 10 
Coptinenta! Casuaity... 6 
Eagie Fire . by 
aa Re-Insurance. lv 

+ 


Federal 
Fideiity & Deposit of Md. 20 
agar sof Newark 


5 
Globe & Rutgers Fire....25 
Great American 5 
Great Amer indempity... 1 
Galifas Fire. ....... 0 
Gamiiton Fire... .......%6 





ord Fire 
Hartiurd Steam Boller...10 
Home . 6 


80% 
5014 
1812 
7412 
19% 
18\4 
1012 
11% 
48le 


70 | 72 
2714' 28% 





Ask 
71% 
6244|/8 
20 





Rochester pom a 10 
Rossia 5 


24%|/St Paul Fire & Marine. 25 
Seabourd Fire & Marine. ._5 

















For footnotes see page 3199. 








116 Broadway, N. Y. 


A COMPREHENSIVE SERVICE 
Oeertaiaanaes Market 





Bristol & Willett 


Members New You k peace ay Dealers Association 


Tel. BArclay 17-0700 








Industrial Stocks 





Bid 
Adams-Millis Corp, ot. 100 107 
$1 1414 


American 

American Republics com -. 
Andian National Corp... - 
Art Metal Construction - - 10 


Bancroft (Jos) & Sons com.* 
Preferred l 


Bowman-Biltmore Hotels. ° 
Ist preferred. . onan 
Bunker H & Sullivan com 10 


a a Nepeerettmaee 


referred 
Carnation Co $7 pref _..100 
Climax Molybdenum 
Clinch fie Corp 
Colts Patent Fire Arms...25 
Columbia Baking com....° 





Preferred 106 
Dixon (Jos) Crucible... 100 
Doehler Die Cast pref 


Great Northern Paper...25 
Herring-Hall-Marv Safe _ 100 


66 
4 


28 


20 


00) 104 
109 














3 
14 
52 

44le 


|Lawrence Port Cement..100 


Mactadden Publica’ns com 5 
Preferre 


Preferred 
Nat Paper & Type pref.100 
New Haven Ciock pref..100 
North Amer Match Corp-..* 
North western Yeas t-..-100 


Oldetyme Distillers.......1 


107 


33 
124 
60 
93 
47 


13 
58le2 


4334) 


22 


Paramount Publix Corp..10 
Path % 


Taylor Milling Corp 
Taylor WharI & Scom....* 
Tubize es Boy cum pf_100 


U 8 Finishing pref 
Welch Grape Juice pref 


West Va Pulp & Pap com. 
Preferred. 10 


Young (J 8) Co com..._.100 
7% preferred 100 














Pell, 





Peake & Co. 


Members N. Y. Stoek Exchange 


24 BROAD ST., NEW YORK 


SHORT-TERM SECURITIES 


Rallroads—Industrials—Public Utilities 


Federal Intermediate Credit Bank Deb U. 8. Treasury Notes 


Tel. HAnover 2-—4500 











Short Term Securities 





Bta 





Allis-Chalmers Mfg 5s 1937. 
Amer Tel & Tel 4s 1939__ 
Appalachian Pr 7a 1936... 
Armour & Co 4%s 1939... - 





nsum ¥ 
Cumb'!I'd Tel & Tel ist 5s '37 
Duluth & Iron Range 5a °37 
Edison E! Ullum Co Boston 

58 april 15 1936 

3e July 16 1937 

3s November 2 1937 


Glidden Co 5s 1939 

Gr Trunk Ry Cap (gu) 68 '36 
Greyhound Corp 68 1938... 
Gulf Ol] Co of Pa Se 1937... 
Kresge Foundation 6s 1936. 
Long Dock Co 6s 

Long Island Ltg ist 5s 1936. 
Long Island RR 5s 1937... 





Gen 4s June 1 1938 








Louisville & Nasb unif 44°40 
Midvaie Steel & Ord 58 1936 
Morris & Co ist 4%s 1939... 
N Y Chic & St L Ist 4s 1937. 
New York Tel lst 4s 1939. 
Nor American .t & Power— 
58 April 1 1936 
Nor Ry of Calif 5e 1938... 
Pacific Tel & Tel 58 1937__- 


2||Penn-Mary Stee! 58 1937 __ 


Pennsylvania RR 64s 1936. 
Phila & Reading C & I 4s 37 
Phillips Petroleum 5s 1939 


2||Potomar Elec Vower 5s 1936 


Pure Oi] Corp 5%s 1937_... 
5s Mar 1 1940 
Roch & L Ont Water 56 1938 





Screnton Electric 58 1937... 
Sinclair Conso] Oi! Corp— 
7s March 15 1937 
6s June 1 1938 
Sou Calif Edison 58 1939 _. 
Swift & Co 5s 1940 





10314 
1037s 
1034, 
103le 
10314 
10358 





Texas Pr & Lt ist Se 1937_. 
United States Rubber Co— 
6%8s Mareb | 1936 
1936 


6” 
Vi 4zinia Midland Ry 5« 1934 
Ward Baking Co Ist 6s 1937 
Western Mass Cos 4s 1939. . 
WN Y @& Pa RR Isat Se 1937 
Weatern Union Tel 6 ¥s 1936 





10544 


5s Jan. 1 1938 





107! 
102%, 
103 \e 
10148 
l1ll'g 


1004, 
10814 
1064, 
10312 
104 

10314 
1034s 
104ls 
1101's 
101% 
101%, 
10712 


102 
102 
105le2 
1021s 
103! 
105 


102 

102%, 
10112 
10514 
103%4 
1057, 





1011s 


Ask 


10712 
103\g 
10344 
101% 
Illle 


102 
10844 
107 
104le 
10414 
104 
1035s 
105 
101%s 
10214 
102%, 
10814 


10214 
10214 
10558 
10258 
10314 
10543 


102! 
10344 
10210 
106 

10434, 
10614 
1017s 
10248 





Federal Intermediate Credit Bank Debentures 











May 15 1935. . 
June 15 1935. . 








Nov. 15 1935... 
Dec. 16 1935. 
Jan. 15 1936... 
Feb. 15 1936.. 
Mar. 16 1936... 


Cc 
Cc 
Cc 
Cc 
Cc 














Ask 


25% 
25% 
30% 
35% 
35% 
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Quotations on Over-the-Counter Securities—Friday May 10—Concluded 





eventing Companies 


Ask 





14. 4.55 
1.33 
12% 

86 


(nternat a Corp (Am) 
Class A common 


(pvestment Co. of Amer 
Gih iditneemencalt 


Class B 
Plymouth Fund Inc el A. Sie 
.||Quarterly Inc Shares... .25c 
Sharee 


.|| Representative Trust 
Republic Investors Fund..5 





Trust Fund Shares........ 
Trustee Standard Invest C_. 





Shares 
Group Securities— 
Agricultural shares 
Automobile shares 
Building shares 
Chemical shares Trusteed Amer Bank She B. 
Industry Shares... 
Trusteed N Y Bank Shares 
United Gold Equities (Can) 
Standard Shares l 
U 8 & Brit Int class A com * 
Preferred . 


on 
0 8 Elec Lt & Pow Shares A 


Mining shares 
Petroleum shares 
RR Equipment shares -.._. 


Tobaceo shares _. 
Guardian Invest Trust._..* 
Huron H Corp 


Indus & Power Security...* 
Investors Fund of Amer... 
Investment Trust of N Y_* 























OVER-THE-COUNTER SECURITIES 


BOUGHT— SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
39 Broadway New York City 


A. T. & T. Teletype N. Y. 1-1152 Digby 4-2290 
Private Wire Connections to Principal Cities 


OBSOLETE SECURITIES 


Reports Rendered Without Charge 


Gearhart & Lichtenstein 


99 Wall Street, New York 
A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 


Miscellaneous Bonds 


Bia | Ast 
91lg 





Adams Express 48 ....1947 
Americar Meter6s ...1946 
Amer Tobacco 4s ~1951 
Am Type Fdrs 68 ... oo f 38 
Debenture 66. 38 
Am Wire Fabrios 7s 
Bear Mountain-Hudson 
River Bridge 7s _.... 1953) 85 | 88 
Butterick Publishing 6% 1936 14le 
Chicago Stock Yde 58_. 1961 99 ||Starrett Investing 5e...1960 
Consolidation Coal 4s 1934 f43\4 45'4||Struthers Wells Titusville 
Deep Rock Oil 7s 1937; f49'4| 50le 4 1943 
Haytiaon Corp 8e . 1938; f12!2| 13\el|Swift & Co Ist 3%s__..1950 
Home Owners’ Loan Corp Union Oil of Calif 4s__.1947 
Aug 15 1936/101.18/101.22)|United Biscuit 5s Apr 1 1950 
Aug 15 1937/102.4 |102.8 ||Witherbee Sherman 6s. 10944 
Aug 15 1938'102.20' 102.24!' Woodward Iron fe _ _1942 


Chain Store Stocks 


Ask 
45 


Journai of omm 6 4s_1937 
Merchants Refrig 68... 1937 
1946 


N Y Snipbide 5e 
No. Amer Refrac 6s. 1944 


1941 
Pierce Butler & P 6 4s_1942 
Scoville Mfg 5 4s 1945 
St'd. Tex. vrod. (at6 4s as.’42 





























Bohack (H C) com 

7% oreferred . . ...100 
Diamond Shoe oref . 100 
Edison #Hros Stores oref. 100 
Fishman (M H) Stores .. * 

Preferrea 1on 
Great A & P Tea pf... .. 100 
Kress (S H) 6% pref.._.. 10 
Lerner Stores pref 
Lord & Caylior . 

ist preferred 46% 

2nd oreferred 8% 


For footnotes see page 310. 


Melville Shoe pref 
Miller (1) & Sons pref... 
MockJuds&Voehr’ger pf 100 
Murphy (G ‘‘) 8% pref_100 
Nat Shirt Shops (Del)... .* 
lst preferred... .._100 
Reeves (Daniel) pref...100 
Schiff Co preferred... ._..100 
a es 6% pref 


% 
O 8 Stores preferred....100 





























FAUCTION SALES 


The following securities were sold at auction on Wednes- 
day of the current week: 

By Adrian H. Muller & Son, New York: 
Shares Stocks 


90 New Jersey General Security Co., par $100 
20 The Jefferson County National Bank, Watertown, N. Y., par $20 
33 First National Bank of Manhasset, Manhasset, N. Y., par $100 


By. R. L. Day & Co., Boston: 


Shares Stocks 


1 Arlington Mills, par $100 
19 Wamsutta Mills, par $100 
1 Plymouth Cordage Co., : 
4 MeFadden Publications, Inc., preferred..........---ccccocccccccccs on’ | 
5 Georgian, Inc., preferred A, par $20 

50 Boston Sand & Gravel Co. common_____._- jiinininn wedintinnbe iano emeih 

50 Consolidated Equities, 

50 Boston Sand & Gravel Co. preferred, par $50 


Bonds— 


$1,000 8S. D. Warren Co. 6s, Feb. 1945 

$2,000 Advance Bag & Paper Co. 6s, June 1952, stamped 
$1,000 Southern Advance Bag & Paper 6s, June 1947 
$1,000 Waltham Watch & Clock 6s, June 1943_______-______..-.--- ee $01 & int. 
$1,000 Texas Electric Ry. conv. debentures 6s, Jan. 1 1942 $11 lot 


By Crockett & Co., 
Shares Stock 


20 Farr Alpaca Co., 

20 Nashua Manufacturing preferred, par $100 

20 Boston Herald Traveler Corp 

50 Great Northern Paper Co., par $25 

14 Draper Corporation 

27 United Elastic Corporation 

1 Columbian National Life Insurance Co., par $100 

15 Merrimack Manufacturing common, par $100 

20 Chapman Valve Manufacturing Co., common, par $100 


$ per Share 


Per Cent 


76% & int. 
% flat 


Boston: 
$ per Share 


The following securities were sold at auction on Wednes- 
day, May 1, by Crockett & Co., Boston: 
Shares Stocks 


1 Blue Hill Bank & Trust Co., par $100 

15 Naumkeag Steam Cotton Co., par $100 

50 Nashua Manufacturing preferred, par $100__..._......-..-- ssiiciiiden aise inaa 12% 
10 Fitchburg Yarn, common 7 
20 Arlington Mills 

19 Arlington Mills 

28 Plymouth Cordage Co., par $100 

5 Columbian National Life Insurance Co., par $100 

21 Rockland Light & Power Co., par $10 

273 Saco Lowell Shops, common, par $100 

ee ee ew noetneanocanmennin 250 
ea. i oe re, Pe... rn, 0, ts Oi cnscrescoedocoensecene BS ak 

15 Boston Herald Traveler ‘Corp 

1 Central Maine Power Co., 7% preferred, par $100 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
20 Zenda Gold 


$ per Share 


Mines 











By Barnes & Lofland, Philadelphia: 


Shares Stocks 


25 Corn Exchange National Bank & Trust Co., par $20 
2 Northern Trust Co., 

100 Real Estate-Land Title & Trust Co., par $10 

8 Philadelphia & Grays Ferry Passenger Ry. Co., par $50 
2 Philadelphia City Passenger Ry. Co., par $50 

25 Delaware County National Bank, 


Bonds— 


$500 Lehigh Valley Transit refunding & impt. mortgage 5s, 1960 
$2,000 8S. E. cor. 69th Street Boulevard & Ashby Road (Tower Theatre), 
5\%% first mortgage, due 1933 (M. & N. 1) 


$ per Share 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 


May4 May6 May7 May8 May9 May 10 

Francs Francs Francs Francs Francs Francs 

Bank of France..............- 10,400 10,400 10,300 10,300 10,300 
Banque de Paris et Des Pays Bas 944 923 926 meine 
Banque dL"Union Parisienne... 474 470 462 
Canadian Pacific 171 168 168 
19,800 19,300 19,500 
1,284 1,284 
1,510 

69 

954 

79 


168 


Cie Distr. d’Electricitie 
Cie Generale @’Electricitie 
Cie Generale Transatiantique -. 


1,540 


Credit Commercial de France... 
Credit Lyonmaise........... . 
Geaux Lyonnaise.... ......... 
Energie Electrique du Nord.... 


Energie Electrique du Littoral... 
Kubimanon Holi- 


day 


Societe Marseiliaise . 
Tubise Artificial Silk pref... 
Union 4’ Electricitie 
Wagon-Lite.... . 
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Aberdeen & Rockfish RR.—Reconstruction Loan Extended 


The Inter-State Commerce Commission on April 29 approved the exten- 
sion for a period not to exceed three years of the time of payment of $115,000 
of the loan to the road Dy. the Reconstruction Finance Corporation, ma- 
turing May 1 1935.—V. 138, p. 3935. 


Acetol Products, Inc.—Sale— 


This company has been sold to E. I. du Pont de Nemours & Co. See 
that company below.—vV. 138, p. 1232. 


Addressograph-Multigraph Corp. (& Subs.)—LZarns.— 


3 Months Ended March 31— 1934 
$284 748 


76,615 
477 
20,955 
20 





$241,432 $113,157 loss$49,188 


$0.15 Nil 


per share on 746,313 shares 
capital stock (par $10) 


—V. 140, p. 3028. 


Aldred Investment Corp. of Canada—Earnings— 


3 Months Ended March 31— 1935 1934 
x Net loss after all ch $2,597 $1,539 
x But before loss on securities sold of $3,312 in 1935 and before profit on 
securities sold of $947 in 1934. 
The balance sheet as of March 31 1935 shows total assets of $2,900,182, 
of which investments in stocks and bonds at cost amounted to $2,854,074, 
nst market value of $1,138,355. This compares with $2.873.774 cost 
: —- on Dec. 31 1934 and market value of $1,285,500.—V. 140. 


Allied Stores Corp. (Formerly Hahn Department 
Stores, Inc.)—JListing of Securities— 
The ated York Stock Exchange has authorized the listing of the following 


securities: 

$3,203 500 15-year 44%% debenture bonds, due April 1 1950, or such 
lesser amount as may be issued when the plan of recapitalization of Hahn 
Department Stores, Inc., becomes effective, on official notice of issuance, 
as of special dividend pursuant to bw of recapitalization. 

$133,500 5-year 4%% debenture bonds, due April 1] 1950, on official 
notice of nce, to be issued to the holders of Pomeroy’s Inc., 3d preferred 
stock as part of special dividend pursuant to plan of recapitalization, under 
the terms of an agreement dated Sept. 13 1934, provided such holders 
exercise their options prior to the record date for such dividend. 

213,569 shares of 5% preferred stock on official notice of issuance, in 

substitution, share for share, for outstanding certificates of 644% con- 
vertible preferred stock of Hahn gin Stores, Inc. 
13,569 shares of 5% preferred stock, or such ‘esser amount as may be 
issued when the plan of recapitalization becomes effective, on official notice 
of issuance, in substitution, share for share, for out-standing certificates 
of oe convertible preferred stock of Hahn Department Stores, Inc. 

8,895 shares of 5% preferred stock, on official notice of issuance, to be 
issued to the holders of Pomeroy’s, Inc., 3d preferred stock, if such holders 
exercise their options to exchange such stock for 5% preferred stock of the 

ation under the terms of an agreement dated pt. 13 1934. 
1,357,489 shares of common stock, on official notice of issuance, in sub- 
stitution, share for share, for outstanding certificates of common stock of 
Hahn Department Stores, Inc. 

427,318 shares of common stock, or such lesser amount as may be issued 
when the plan of recapitalization becomes effective, on official notice of 
issuance, as part of special dividend pursuant to plan of recapitalization. 

46,250 shares of common stock, on official notice of issuance, to be 
issued to the holders of Pomeroy’s, Inc., 3d pref. stock, if such holders 
exercise their options to exchange said stock for common stock of the cor- 
ey meet under the terms of an agreement dated Sept. 13 1934. If, under 

e terms of the aforesaid agreement the holders of Pomeroy’s, Inc., 3d 
preferred stock exercise their option to exchange such stock for the 5% 

eferred stock of Allied Stores Corp. prior to the record date for the special 

vidend 18,500 shares of common stock will be issued to such holders as 
part of such dividend instead of the 46,250 shares of common stock set forth 


above. 

Ata ial meeting held May 6 the preferred and common stock holders 
approved the resolutions adopted by the directors March 20, approving the 
Pp of er Ba and the amendment of Artilce 4 of the amended 
certificate of incorporation. At the same meeting they approved the 
changing of the name of the corporation from Hahn Department Stores, 
Inc., to Allied Stores Corp. 


Plan of Recapitalization of Hahn Department Stores, Inc. 


The purpose of the plan of recapitalization is to clear up arrearages in 
the 6% % preferred stock dividends and in the purchase fund and to reduce 
= future fixed requirements for preferred stock dividends and sunking 


d. 
» The Pam of recapitalization is, in substance, as follows: 

' ticle 4 of the amended certificate of incorporation of the corporation 
wee Lng eh as to change to 6% % convertible preferred in the 

1. The dividend rate will be changed from 64% to 5%, cumulative 
from July 1 1935; instead of from Jan. 1 1929. ' ” 

2. The redemption price, together with the amount to which the preferred 
stock will be entitled upon liquidation, will be changed from $110 and 
divs. to $100 and divs. 

3. The former preteeres stock purchase fund which provided that the 
corporation should set up on its books on Feb. 1 of each year an amount 
equal to 3% of the largest amount of preferred stock ever outstanding to 
be applied during the next 12 months to the purchase of preferred stock 
at not more than $110 per share will be changed into a ng fund re- 
quiring the corporation to apply an amount equal to 10% of its consolidated 
net earnings (after preferred dividends and after deducting the sinking fund 
for the 15-year 444% debenture bonds) for each fiscal year commen 
with the fiscal year ending Jan. 31 1936, to the purchase or redemption o 
preferred stock on or before the July 1 following. After all the 15-year 
4}4% debenture bonds have been retired the figure of 10% will be increased 
to 25%. Oonsolidated net earnings shall be determined after deducting 
any losses of any prior fiscal years after Jan. 31 1935 not theretofore made 
good out of consolidated net earnings after Jan. 31 1935. 

4. The conversion rights of the preferred stock will be eliminated. 

5. The restriction upon issuing addition preferred stock will be changed 
so as to permit such issuance if consolidated net current assets after such 
issuance shall be equal to at least $100 per share of preferred stock to be 


ope he Nght of th 
" e of the preferred stock to elect a majority of th ir 
will be changed so that such right shall accrue — as BA, a 
dividends are unpaid rather than when four such quarter-yearly dividen 
Pp) Bach holder of $100 pat a 
ac older o par value of the 5 referred stock (changed 
as above set forth), will receive as a special divi Ry the provision pn which 
will be included in the amended Article 4 of the amended certificate of 
ration of the corporation, the following: 
1. $15 15-year 4 Fe % debenture bonds, bearing interest from April 1 1935. 
3° a of the corporation's common stock without par value. 


in cash. 
Options 


Under the terms of an agreement executed on Sept. 13 1934 between 
Mrs. George S. Pomeroy, George 8. Pomeroy and Robert Gray Bushong, 
as executors and trustees of the estate of George 8. Pomeroy, and Hahn 


May 11 1935 


ry Te 
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Department Stores, Inc., 9,250 shares of the 3d preferred stock of Pomeroy's, 
Inc., may be exchanged at any time, on 30 days, notice, by the holders 
thereof,» for 644% convertible preferred stock of Hahn or for common 
stock of Hahn, provided that at the time Hahn is legally empowered to 
effect such exchange. In case of the exchange of the 3d erred stock of 
Pomeroy’s, Inc. for 64% convertible preferred stock of Hahn , 
shall be that ratio whi $100 yo stock of Pomeroy’s, 
Inc. I divs. bears to $100 A 3:3 Z convertible preferred stock 
of Hahn plus divs. In case of the exchange of 3d preferred stock of Pome- 
roy’s, Inc., for common stock of Hahn, the ratio 1 be 1 share of 3d pre- 
ferred stock of Pomeroy’s, Inc., for 5 shares of common stock of Hahn. 
The agreement further provides that but in event of recapitalization of 
Hahn, the 3d preferred stock of Pomeroy’s, Inc., shall thereafter be ex- 
changeable for such securities as would have been issuable for the shares 
of preferred or common stock of Hahn which would have been received 
upon an exchange made immediately prior to such recapitalization. 


Debenture Bonds 

Bonds will be dated April 1 1935, Bankers Trust Co. as trustee. Limited 
to wend .000. Coupon bonds ye as to principal in denoms. 
of $1,000, $500 and $100 and in the form of registered bonds without coupons 
in denoms. of $5 and all multiples thereof less than $100. Principal and 
interest Pn ine at principal office of the trustee in lawful money of the 
United States of America. Red. at any time prior to maturity as a whole 
at option of company or from time to time in ay by lot either at option 
of corporation or through operation of the sink fund. 


Comparative Consolidated Income Account Years Ended Jan. 31 
(Formerly Hahn Department Stores, Inc., and Subsidiaries) 


- , een 1935 1934 1933 b1932 

et sales , 

departs.) , $82,075,720 $70,828,130 $70,865,243 $90,461,761 
Net sales—owned depts. 77,547,396 67,045,150 67, 843 85,798,791 
a Cost of goods sold___. 65,566,225 56,900,111 60,059,397 73,543,908 


Gross profit on sales____$11,981,170 $10,145,038 $6,973,445 $12,254,883 
Inc. from leased depts-. 776,206 649,544 689,324 820,129 


Total t_...$12,757.377 $10,794,583 $7,662,770 $13,075,012 
Sell. gen & adm. expe. 11.147,327 10,481,894 11.219'550 13,249,200 


Profit from operations $1,610,050 $312,6881l0ss3556,780 loss$174,187 
Other income es . 190,794 185,328 309,788 360,998 


$498,017 loss3246,992 $186,810 


$396,481 $417,552 $451,300 
76,790 82,711 44,536 


$473,272 $500 ,263 

















$460,908 
26,213 


$487 ,122 
155,000 


$1,158,722 


d 
Sundry deductions - . .-- 





Prov .for Fed .inc.tax(Est) 





pref. 

roy’'s. Inc., in hands of 

public 31,391 
ne 


Consolidated net*profit $1,127,331 $24,.745loss$3747255 loss$309 ,027 

a Includes depreciation - 998,144 1,012,939 1,038,940 1, ,048 
b Charges to surplus segregating $3.45! ,673 were made by the company 

to write off or reduce book values of certain assets and deferred 

a part of which could be regarded as applicable to future operations. 


Comparative Consolidated Balance Sheets Jan. 31 
1935 1954 1935 
LAabiltites— 


x $ z 
4,941,174 3,054,979 | Accts.pay.formdse 3,111,144 
Accr. accts., incl 
1,511,476 Fed., &c., taxes 1,270,190 
Install.on mtgs.,@ce 262,500 
Notes payable to 
&e 65,953 closed banks (in 
Accts. receivable— litigation) 
customers (net)_11,017,457 9,525,020)| Long-term obliga- 
Other acets.rec... 277,811 263,229 tions of subs... . 10,844,850 
Merch. inventories12,163,339 10,738,278 | Res. for cont., &c. 1,264,582 
Other assets 463,404 466,792 | Miscellaneous res. 135,108 
x Permanent assets Unearned income. 100,816 
24,071,859 20,218,790| Pref. stocks of 
598,156 708,187 Pomeroy’s, Inc., 
l in hands of pub. 1,442,600 
Accrued divs... 88,879 
6% % pref. stock_.21,356,900 21,356,900 
y Common stock. 1,357,489 1,357,489 
Capital surplus. _..11,134,596 
Earned surplus... 1,152,077 


Total. ........53,599,153 46,701,992 53,599,153 46,701,992 


“x ’After deducting depreciation of $5,951,032 in 1935 (1934, $6,038,145). 
y Represented by 1,357,489 shares (no par). 


Pro Forma Consolidated Balance Sheet as at Jan. 31 1935 
(Giving effect to the proposed plan of recapitalization) 


Asseis—Cash $4,300,467; State county and local warrants &c. $65,- 
953; accounts receivable—customers (net) $11,017.456; other accounts 
receivable, &c., $277,810; merchand inventories, $12,163,339; other 
assets, $463,404; manent assets*(attcost), $24,071,858; deferred assets 
$592,440; goodwillfand other intangible assets, $1; total, $52,952,730. 

Liabilities—Accounts payableffor merchandise, &c., $3,146,144; 
accounts, including Federal, State and loca] taxes,}$1,270,190; instalments 
on my, agit &c., due within one year, $262,500; notestpayable to closed 
banks @(in litigation), $77,423; funded debt@®and long-term obligations 
$14,048,385; reserves, $1,399,689; unearned%income, $100,815: preferred 
s ‘of Pomeroy’s, Inc., in hands of public, $1,442,600; accrued dividends 
thereon, $88,878; 5% referred stock, $21,356,900; common stock (1, 784,- 
rs eaves no par), $1,784,627; capital ——, $7,974,576; total, $52,- 


Allis Chalmers Mfg. Co.—New Directors— 
Lucius Bass Manning jand A. J. Keickhefer have been elected}directors. 
—V. 140, D. 2852. ,.a ad 4 


; ~~ a @ a _ ——— ee ee 
¥ Aluminium, Ltd.—Tenders— 
The Union Trust Co. of Pittsburgh, trustee, will until noon, May 22, 





1934 
$ 
2,891,988 
871,485 


U. 8. . . 
(at market)... - 
State, county «& 
locai warrants, 
215,240 


Deferred assets. - 
Goodwill, &c 














—— -- ~ - 


= 


receive bids for the sale to it of 5% sinking fund debenture gold bonds 
at 105’‘and interest sufficient to absorb $300,936.—V. 140, p. 1647. we 


Amalgamated Leather Cos., Inc.— Accumulated Dividend 








The directors have declared atdividend of 50 cents per share on account 
of accumulations on the $7 cum. pref. stock, par $50, payable July 1 to 
holders of record June 19. Similar distributions were made each quarter 
since April ¢1 1934, this Jatter payment being the first made since Oct. 1 
1s). Ay tae one Joeuler quarterly distribution of $1.75 per share was made. 
—vV. “ * » 


American Encaustic Tiling Co., Ltd.—Capital Reduc’n. 

The)stockholders at‘their‘annual meeting March 27 authorized a reduction 
in thefamountfof the’ pital from $2,054,704 to $288,348, represented by 
the outstanding §288 ,34 perenen’ no par value common capital stock, 
ang “ppiied ed of this reduction to the creation of a aan account 
——"w é . D. . 
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American Gas & Electric Co. (& Subs.)—Earnings— 
Period End. Mar.3i— 1 Month— — 
— 935— 1934 1935—12 Mos.—1934 


pa ———— at $3. 331.769 
revenue . = = 
Operating expenses 3,404,306 
werating ¢ income .... $1,927,462 
Other inco 74,463 


$5,125,976 $62,509,342 $58,407,035 
3,169,481 39,549,222 35,598,835 


$1,059.20 $22,960,120 $22,808,200 
61,871 749,435 807 ,822 


os O18 208 $23,709,556 $23,616,023 
1,348,408 16,192,710 16,176,660 


$669,958 $7,516,846 $7,439,362 








$2, 
1,346,614 
$655,311 





$655,311 $669,958 
262,393 265,652 


159,170 158,682 
24,023 41,735 


$1,100,898 
391,378 
$663 ,629 


$7,516,846 $7,439,362 
3,179,922 3,222,576 


1,909,568 1,901,536 
308,255 423,581 


$1,136,029 $12,914,592 $12,987,056 
38,499 461,27 461,271 

391,378 4,696,539 4,696,491 

$706,151 $7,756,774 $7,829,293 


subsid companies. 
Other ose 





Expense 
DOGUCtIOnNs . . . . «<<< 





Balance 
—V. 140, p. 2346. 


American Power & Light Co. (& Subs.)—LZarnings— 
Period End. Feb. 28— —"- weet: By. 1935—12 Mos .—1934 


Subsidiaries— 
Operating revenues 20,952,497 19,255,874 77,021,487 72,617,739 
9,757,940 40,100,342 36,994,873 


Oper. exps., incl. taxes.. 10,397,143 
Net rev. from oper... 10,555,354 9,497,934 35,622,866 
income 98,314 84,398 309,999 


her 





36,921,145 
406,601 





Gross corp. income... 10,653,668 9.582.332 37.327.746 35,932,865 
Interest to public & other 

deducti 4.126.666 4.149.618 16,520 ‘oe 16,567, +H 
Int. charged to constr... Dr3.352 Cr3 .767 Cr2.4 Cr53 


Prop. retire.res.approp. 1,527,153 1,391,260 65,704 795 5.339, ‘491 


Balance 4.996.497 4,045.221 15,104,964 14,089,380 

Pref. divs. to public (full 
div. requirements ap- 
plicable to respective 
periods, whether the 
are earned or unearned) 

Portion applic. to minor- 
ity interests 


Net equity of Amer. 
Pow. & Lt. Co. in 
income of yy, 








1,791,823 
22,261 


1,791,021 
22,570 


7,166,314 
75,662 


7,162,252 
78,554 








3,182,413 2,231,630 7,862,988 6,848,574 


shown above) 
Other income 


Total income 
Expenses, incl. 
Int. to public & other 
deductions 


Balance carried to con- 
solidated earnedsur. 2,376,712 1,429,267 4,619,114 3,624,442 


Notation—aAll inter-company transactions have been eliminated from =e 
above statement. Interest and pref. dividend a of subs. repr 
sent full requirements for the respective periods (whether paid or not paid) 
on securities held by the public. The Teton a oP Income to minority 
interests’’ is the calculated portion of the balance of income available for 
minority holdi ngs by the public of common stock of subsidiaries. The 
“Net equity of American Power & Light Co. in income of subs.’’ ee 
eneerens’ and pref. dividends paid or earned on securities held, plus the 
poner of earnings which accrued to common stocks held ‘by A com 

ower & Light Co., less losses where income accounts of individual subs. 
have resulted in deficits for the respective periods.—V. 140, p. 2520. 


American Rolling Mill Co. (& Subs.)—LZarnings— 
Quar. End. Mar. oo 1935 1934 1933 1932 


' $1,371,474 $545,269 loss$966 594 loss$571,917 
$0.78 $0.30 Nil Nil 


2,231,630 7,862,988 6,848,574 
13,190 51,505 50,306 








3,192,841 2,244,820 7,914,493 
42,059 41,418 191,358 


774,070 774,135 3,104,021 


6,898,880 
169,136 


3,105,302 





Earns 
—V. 140, p. 2853. 


American Stores Co.—Sales— 

Period— 1935 1934 1933 
Five weeks " $10,630,723 $10,602,865 $10,157,087 
Four weeks Mar. 9,418,804 9, 434 8,425,292 
Four weeks .3 9,048,869 9,234, 446 
Four weeks pril 27 j 9,010, "725 8,349 
Four months ended April 27 38,354,790 37,922,952 
—V. 140, p. 2691. 


American Telephone & Telegraph Co.—Suii— 

Violation of the Sherman and Clayton anti-trust laws is charged in a suit 
or damages of $15,000,000 filed-in Federal Court by 8. Theodore Hodg- 
man, assignee of the Royal Am mae ry >" —s the American Telephone 
& Telegra z Co., Western nc., and Electrical Research 
Products, and 10 of the lectins ga icture producers and dis- 
tributors - ‘the country. The complaint, which is similar to several 
others filed in the last three years by various plantiffs, charges these de- 
fendants with creating a monopoly in the manufacture, lease and sale of 
apparatus for the production and reproduction of talking motion pictures. 


Month of March and Year to Date 
Period End. Mar.31— 1935—Month— 1934 1935—3 10s.—1934™ 
Operating revenues i 056 $8,202,362 $23,138,169 $23,634,069 
44,925 55,269 180,602 


Uncoll. oper. revenue. _- / 180,6 
Operating expenses 5.939.870 5,909,206 a 644,138 17,200,830 
1,499,935 1,712,653 


Operating taxes 537 ,861 698,309 
Net operating income. $1,388,400 $1,539,578 $3,857,353 $4,539,984 
—V. 140, p. 2691. 


American Zinc, Lead & Smelting Co.(& Subs.)—Zarns. 


Calendar Years— 1934 1933 1932 1931 ™ 
Net sales $5,986,807 $3,883,785 $5,338,891 
Cost of goods sold x5,969.669 «5,403,977 «3,703,624 4,541,813 


$460,126 82.830 180,161 $797 ,078 
15,214 = 9,365 ae 10,807 35,087 


$475,341 $592,195 $190,968 $832,165 


»763 
,021 
35,378,164 








Gross profit on sales-.-. 
Other income 


Total gross income. -. 
Admin., selling & other 


expenses 
Interest charges (net) --.-. 
Deprec. and depletion. . 
Federal income taxes..- 


Net profit 
Prev. ———Me,... 





292,461 
45 ,000 





; $254,734 . $212,446 
1,495,862 1,241,128 1,306,094 1,093,648 


$1,609,282 $1,495,862 $1,241,128 


$1,306,094 
x Includes administrative, selling and other expenses. y Profits from 
operations. 





Financial Chronicle 


Earnings for 3 Months Ended March 31 
1934 





Gross profit on sales 
Other income 


BR By 





7,360 





Consolidated Balance Sheet Dec. 31 | 
1934 1933 TAabilittes— 1934 1933 
a Property acc't..$4,460,378 $4,594,534/| Preferred stock...$1, 005. 013 $1,920,013 
Investments 325, 157 342,643 stock. 200 ‘000 200,000 
Reserves 80,232 
2,172,632 2,107,046] Accounts payable. , 
214,077 161,887 | Drafts in transit-. 
373,324 744,481) Taxes accrued... 
14,820 14,090 | Reserve for Fed’! 
income taxes... 37,590 
84,772 85,417 | Earned surplus... 1,609,282 
Capital surplus... 4,633,239 
178,408 157,200 


38,242,475 $8,207,498 Total _........$8,242,.475 $8,207,498 
a After reserves for depreciation and depletion of if 289,135 in 1934 and 
$6, $0,926 692 an tee. b Represented by 200,000 $1 par "value shares.— 


American Water Works & Electric Co.— Weekly Output 
on Ge of electric energy for the week ended May 4 1935 sotaled 37 658 


h., an increase of 3% over the output of 35,278,000 kwh. for the 
corresponding period of 1934. 


Comparative table of weekly output of electric energy for the last five 
years follows: 
1935 1934 1933 1932 


tories, &¢...... 
Cash . a 
Notes & accts. rec. 
Due from empl... 
Plant & facil. to be 











1 3,000 34,012,000 
an 658,000 35,278,000 30,357,000 26,545,000 33.491,000 


jammed Copper Mining Corp. (& oube,)-aarnnee 
3 Months Ended March 31— 1935 
$5,869,463 $4, ‘aoe 922 


Operating income 
Other income 314,912 : 
$4,971,798 
1,208,038 
450,988 
1,676,304 








Total income 
Interest, 
— nses of non-operating property 
Discount and premium on bonds 
Depreciation, obsolescence and depletion 
Minoré@ty interest 


$038, 
56,499 
42| 





Net income $2,350,721 $1,636,468 
Shares of capital stock (par $50) outstanding : e 8,673,833 
Earnings per share $0.27 $0.19 
—V. 140, p. 2692. 


Anchor Cap Corp. (& Subs.)—LZarnings— 
1934 1933 1932 
$2,291,018 $1,874,779 $1,711,173 
xpenses 807 772,795 769,016 
Depreciation & amortiz_ 462,238 489,789 
Other deductions (net) - . 93,796 23 ,919 7,508 
Cr20 ,392 4,724 


Exchange fluctuations _ . 
Cost of Fp sg acquired 


1931 
$2,279,929 
880,975 
17,568 
20,426 
86 452 
$549,766 $374,367 
206 ,167 206 ,167 
138,455 306 ,812 
Surp $140,819 $205,144 def$138,615 
Shs.com.stk.(nopar).. «244,371 227 408 227 408 
Earnings per share $1.19 $1.51 $0.74 
x Average number of no par shares outstanding during the year. 


Consolidated wt for the 3 Months Ended March 31 


1935 1934 1933 1932 
t+ 310 $518,151 $381,431 5,042 
275.752 20 
127,129 


8,411 168,383 199,538 
58,511 


65,768 








546,619 
$10,376 
227 ,758 





Soom manufact. profit. - 


xpenses 
Deprec. & amortization. 
Other deductions 
Prov. for Canadian ex- 
es, fluctuation . . 
Federal tax 


Nét profit 


119,147 108,445 121,583 
21,573 12,976 15,593 


20 ,847 Cr4,114 
14,031 13 355 


$ 56,750 $89,086 


227 ,408 227,758 
$0.02 $0.16 


21,642 
$111,276 
273 ,698 
$0.16 


24 ,936 
$144,084 
230,758 
$0.40 





Consolidated Balance Sheet . 


Mar. 31 '35 Dec. 31°34 Ltabtitites— Mar.31°35 Dec. 31°34 
$282,156 $351,761] Notes pay.tobks. $475,000 $300,000 
830,371 847,269] Accts. payable.... 447,877 488,378 
2,539,830 2,372,247| Accr. wages, com- 
Notes & accts. rec. missions, &c .-. 56,043 114,882 
(pon-current) . . 23,291) Prov. for Federal, 
Amt. realizable fr. Can. 
sales of merch. 
of subsidiary. -- 132,373 
a Land, buildings, 
mach.,equip.,&c 5,174,804 
Prepaid expenses - - 88,501 73,383 
Patents & patent 


124,438 


41,000 
10,656 


taxes 21,641 

132,373| Prov. for Federal 
taxes, prior years 131,313 
5,182,360) Unearned income. 9,081 
Contractual oblig. 
maturing sub. to 
1 as etn de ti erinasiaat 
567,776\c Preferred stocks. 
136,817 | d Common stock... 
Capital surplus... 
Earned surplus... 


17,910 
4,090,500 
3,226,380 
497 ,375 
779,511 775, 761 


Ti. aseachid $9,752,632 $9,687,280 $9,752,632 $9,687,280 
a After allowance for depreciation of $4,066,675 in March 1935 and 
Be SOE ma December 1934. b 3,000 shares at cost. 


40,905 no shares $6.50 pref. stock. dR resented b: 6 008 ao 
n° 0139. p. 3635. * ud 


payee be Electric Corp.—Bonds Offered—Brown 
Harriman & Co., Inc.; F. 8. Moseley & Co.; Bond & Good- 
win, Inc., and Maine Securities Corp. are offering at 101 i 
and int., to yield about 4.13%, a new issue of $4,000 
Ist mtge. sinking fund 444% bonds. 
the following: 


Dated April 1.1935; due A 11955. Prin. and int. (A. & O.) payable 
at principal office of First National Bank of Boston, trustee, in coin or 
currency of the United States of America which, at the time of ayment, is 
legal tender for private debts. Coupon bonds in denom. of $1, and $500 
registerable as to principal only, and fully registered bonds in denom. of 
$1,000 or authorized multiples thereof. ‘Red. all, or part, at option of 
corporation at any time prior to maturity on 30 da ’ published 44 2 a 
premium to and incl. April 1 1936 Of 5%; at a premium from April 2 193 
and incl. April 1 1954 of 5% decreased by \ of 1% for each “year period 
elapsed since April 1 1935; and oy a -rer*1m Pe April 2 1954 to an 


l 
567 ,776 


b Treasury stock - . 136,817 











A prospectus Wizedo 
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Oct. 1 1954, of % of 1% and thereafter without premium, in each case with 
accrued interest. Also red. in part from time to time under the sinking 
fund provisions at the premiums aforesaid. Corporation agrees to reimburse 
the bearer or registered owner, upon proper application, and on the con- 
ditions stated in the indenture, for the amount of the normal Federal income 
tax not exceeding 2% and the Mass. income tax not exceeding 6% im 

and paid in respect to the interest. , 

Issuance—Authorized by the Maine P. U. Commission. 

History and Business—Corporation was organized in Maine as a new 
corporation on Feb. 25 1935 by consolidation of Andr n Electric Co., 
Livermore Falls Light & Power Co. and Turner Light & Power Co. 

At the time of the consolidation all of the outstanding stocks of Livermore 
Falis Light & Power Co. and of Turner Light & Power Co. were owned by 
Central Securities Corp., all of the stock and substantially all of the debt of 
which was owned by Central Maine Power Co., and all of the outstanding 
voting stock of Androscoggin Electric Co. was owned directly by Central 
Maine Power Co., substantially all of the common stock and part of the 
pref. stock of which was owned by New England P.S.Co. Asaresult of the 
consolidation the entire voting stock of the corporation is now owned in 
various proportions by Central Securities Corp., Central Maine Power Co. 
and New england P. 8. Co. 

The corporation at the present time serves the cities of Lewiston and 
Auburn and 16 other communities in Maine with an estimated combined 
population of 69,000. However, the City of Lewiston furnishes electric 
energy for its street lighting system. 

The industries in the territory served include, among others, the manufac- 
ture of paper, pulp and associated products, textiles and textile es 
and shoes. 

The generating facilities of the corporation comprise four hydro electric 
plants, having an aggregate installed capacity of 11,440 kw., and one steam- 
electric plant having an installed capacity of 6,000 kw., thus providing a 
total of 17,840 kw. of installed generating capacity. 

The electric properties include 22 distribution sub-stations with an e- 

te installed oan of 11,045 kva., and the Lewiston sub-station, 13,700 

a., located ad t to the Lewiston steam plant. The distribution lines 
have a total length of 388.88 miles of pole lines and 146 miles of additional 
circuits, supplying as of Dec. 31 1934, a total of 18,035 connected customers. 

Purpose of Issue—Net proceeds are to be used, first in payment of the 
expenses incurred or to be incurred by or for the account of the corporation 
in connection with the sale of this issue of bonds, estimated at $90,490, and 
the balance, estimated at $3,883,110, for the purpose of paying bank in- 
debtedness to First National Bank of Boston incurred by ey ty 
Electric Co., whose obligations upon consolidation have become the obliga- 
tions of the corporation. 

Capitalization—After giving effect to the issuance and sale of the issue of 
bonds and to the application of the net proceeds, the capitalization will be 
as follows: Preferred stock (par 3100), $500,000; common stock (par $100) 
$2,170,000; Ist mtge. sink. fund 44% % bonds dated April 1 1935, $4,000,000. 

Security—Bonds will be secur by a lst mtge. (except for current taxes) 
on all property real, personal and mixed, wherever situate, whether owned 
by the corporation at the date of the delivery of the indenture or thereafter 
acquired. 
Combined Statement of Consolidated Companies 

Jan. 1'35to Calendar Years 
Feb. 24 °35 1934 1933 
Tot. oper. revenue (elec.) $195,100 $1,012,606 $957 ,586 
Operating exps. (elec.) - - 109,234 562,086 486,650 


Gross income (elec.) - - $85,867 $450,519 $470,936 
Other income (net) Dr 1,336 1,594 8,958 
$479,894 
15,025 
$464,868 
309,522 293 ,642 




















$84,530 $452,113 


Total income _ . 
om 35,221 271,899 


Deduct. from gross inc. . 
Net income before Fed- 
eral tax $49,308 
Prov. for Federal tax. -- 10,284 
$39,024 





$155,345 
$155,345 


$201,931 
8:350 
$193,581 


$180,214 
18,000 
$162,214 





—V. 140, p. 3029. 


Artloom Corp.—HLarnings— 
Quar. End. Mar.31— 1935 1934 1933 1932 


Net loss after deprecia’n 
Saaeaheree $6.151 $28,185 $56,261 $68,695 


Current assets as of March 31 last amounted to $1,640,000 and current 
liabilities $58,146, asain $1,969,219 and $196,143, respectively, on March 


31 1934.—V. 140, p. 30 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended April 27 Associated Gas & Electric System reports 
net electric output of 51,865,097 units (kwh.). This is a decrease of 
0.7% under the comparable week a year ago. This is the first decrease 
in the net output in seven months. 
bs Output for the four weeks to date was up 2.4% over the comparable 
period last year. 

April Output Shows 3.3% Increase— 

For the month of April Associated Gas & Electric System reports net 
electric output of 229,761,063 units (kwh.), which was 3.3% above April 
of last year. For the 12 months ended April 30 the system reports a net 
increase of 2.7% above the comparable 12 months a year ago. 

» Gas sendout of 1,590,464,100 cu. ft. for April was up 3.4% when com- 
pared with April 1934. For the year ended April 30 send-out was 5.4% 
above the comparable 12 months period a year ago.—-V. 140, p. 3029. 


Associates Investment Co.—Larnings— 
Earnings for the 3 Months End:d March 31 1935 
Net profit after interest, taxes, & 
Earnings per share on 80,000 shares co .imon stock 
—V. 140, p. 2692; V. 139, p. 3801, 3319. 


Atlanta Birmingham & Coast RR.—L£arnings.— 
March— 1935 1934 1933 1932 
Gross from railway $286 ,267 »f $221,075 $255,560 
Net from railway 44,951 10,04 def14,104 
Net after rents 9,354 def16,240 def44,964 

590,976 


From Jan. 1— 
741,173 693,787 
def27 361 


Gross from railway 
Net from railway 9,193 def145,590 
def57 ,096 def104,341 def237,457 


Net after rents 
—V.140, p. 2174. 


Atlantic Coast Line Co.— Annual Report for Ca. Y ears— 
Income Account Years Ended Dec. 31 


Interest Received on— : 1933 
U.8. Treasury securities $33,079 
A.C.L. RR. of 8. C.4% 62,000 
A.C. L. RR. Co. cons. 4% 50,160 
A.C. L. RR. Co. gen. unificu mtge. 

414% | 
International Agricultura! Vorp 
Miscellaneous 
Certificates of indcbteduess 
On bank balances -_ 

Dividends on Stoc. — 

A.C. L. RR.Co.co .andA stocks. 
Charleston & No. Caro. Ry. Co 
Westinghouse Air Brake Co 

Other dividends 

Atl. & North Carolina RR. Co 

Prof. on retire’t of ctfs. of indebted -- 


9 

cef3 ,950 
752,315 
35,198 
def51,275 








Total income 
General expenses 
Interest on ctfs. of indebtedness 
Prov. for Federal tax on income 
Loss on sale of securities 
Accrued interest purchased 


$433,251 
18,615 


$853 ,127 
“61 20,451 
247,171 


2 , 
247,718 


Financial Chronicle 








Net income 
Dividends paid 


May 11 1935 


Comparative Balance Sheet Dec. 31 

1934 1933 

Assets— s s Liabilitirs— 
Securities (see be- Capital stock 

low)...........33,409,834 33,412,439) Ctfs. of indeb.(5) 4,813,700 

Polk . hosph. Co. Ctfs. of indeh.(4“, ) 48,100 54,700 

(advances) 127,200) Divs. on stock and 

Deposit for int., int. on etfs. unpd 22,341 1,566 

divs. & ine. tax Inc. tax retained _ . 8 16 

withheid 1.5821P & L. surplus. __17,184,891 17,190,514 


Cash on deposit. . 372,675 


1934 


bs 
11,760,000 11,760,000 
4,907,100 


1933 
x 


127,200 





287,714 


33,829,040 33,913,895] Total 
Securities Owned Dec. 31 1934 

(A) Securities Deposited with Safe Deposit & Trust Co. of Baltimore to 

Secure 5% and Class B 4% Certificates of Indebtedness 

Par Book Value 
$1,550,000 $1,395,000 
1,150,000 945,000 
3,008,000 2,616,960 
$4,956,960 
Par Book Value 
$145,700 $145,700 
100 ,000 100,812 
650,000 648,875 
200 ,000 200 ,000 


$1,095,388 








33,829,040 33,913,895 


. C. L. RR. Co. of 8. C. gen. mtge. 4% bonds, 
due 1948 
A. C. L. RR. Co. lst cons. mtge. 4% bonds, 
I i a a 
A. C. L. RR. Co. gen. unif. mtge., series A, 
4%% bonds, due 1964 


Total securities deposited with trustee—book val. 
. (B) Securities in Treasury 

(1) United States Treasury Securities: 

Treasury notes: 

Series B, 2% %, due Dec. 15 1936 

Series B, 3%, due April 15 1937 

Series A, 344 %, due Sept. 15 1937 

Series A, 2%%, due June 15 1939 


y 4 S. Treasury securities 

nds: 

. C. L. RR. Co. conv. deb. 4% bond scrip, 
due apes 








$20 $16 


204 ,000 
140,000 


318,000 
791,000 474,600 
1,567,500 1,097,250 
285,000 228 ,000 
75,000 67 ,500 
$2,347,741 
$290 

1,272 
$1,562 


183 ,600 
105,975 
190,800 


bonds, due 1952 


.L.& N.coll.4 
oO. lst mtge. 3% 


. Newb. & Lau. RR. 
bonds, due 1937 
Charleston & W. Caro. Ry. Co. lst cons .mtge. 
A, 5%, bonds, due 1964 
International Agric. Corp. Ist mtge. & coll. tr. 
5% bonds, due 1942 
tern RR. Co. of 8. C. lst cons. mtge. 
4% bonds, due 1964 
Northwestern RR. Co. of 8. C. Ist cons. mtge. 
5% bonds, due 1964 


Total bonds 
(3) Certificates of Indebtedness: 
A.C.L. RR. Co. 4% irredeemable 
A.C. L. RR. Co. scrip 4% irredeemable 
The Columbia Newb. & Lau. RR. Co. 5% irred_- 


Total certificates of indebtedness 


(4) Stocks: Shares 
A.C.L. RR. Co. class A 5,609 $560 .900 
A.C. L. RR. Co. common 216.479 22,908,322 
Atl. & North Caro. RR. Co. capital ll 1,100 
Charleston & W. Caro. Ry. Co. capital 
Nashville Chattanooga & St. L. Ry. Co. capita! _-_ 
Northwestern RR. Co. of South Caro. capital---- 
Polk Phosphate Co. capital 
South Carolina Pacific Ry. Co. preferred 
Westinghouse Air Brake Co. capital 


Cl il SE TA SE ON AR SE LE OO 


Total securities in treasury—book value 
—V. 140, p. 2175. 


Atlantic Coast Line RR.—Bonds Listed— 

The New York Stock Exchange has authorized the listing of $12,000,000 
10-year collateral trust 5% notes, upon official notice of sale and dis- 
tribution. See also V. 140, p. 3030. 

Automobile Finance Co., Pittsburgh—£arnings— 


geare Ended Dec. 31— 





on) 
94 
127.200 








88,750 
42,063 
$25,008,183 
$28 ,452 ,874 








274,013 
204,715 
7,674 


1934 1933 1932 1931 
$5,747,357 $3,163,018 $2,086,888 $3,045,823 
365,976 226 ,766 199,166 0 


Exps., incl. reserves. - __ | 273.059) 173,457 168.480 
Prov. for Federal taxes. | 11,971 4,166 


$80 946 





$61,624 
41,216 


$20,408 


$53 309 $26,521 
39,886 20,608 41,216 


$41,060 $32,701 def$14,695 


‘Earnings for 3 Months Ended March 31 1935 
Volume of business 





$2,161,846 
567 013 


Net profit 
Earnings per share on 10,698 shares common stock $0.99 


Comparative Balance Sheet 
Mar. 31'35 Dec. 31°34 Liabtilities— Mar. 31°35 Dec. 31°34 
; $180,112 $125,659} Notes payable____$1,650,455 $1,008,055 
Notes receivable... 2,309,536 1,685,041! Accounts payable. 16,663 4.570 
Repossessed cars _ - 3,541 4,190; Accrued taxes... 5,007 
x Land office bldg.., Federal taxes 11,970 
furn. & fixtures Deferred credits _- 1,642 
& automobiles __ 196,143 197,183) Dealers partic. loss 
Other real estate __ 2,200 2,200 reserve __. 53 658 
Cash surr. value, Other reserves. ___ 105,454 
life insurance. _ 20.312 20,312| Mortgage payable 82.000 
Investments 61,228 78,228|7°. preferred stock 562,800 
TFrepaid interest & y Common stock. 15,605 
insurance 10,560; Surp. from reval. 
of land & office 
building 
Capital surplus -_- 
Earned surplus --_- 


Assets— 


52,092 
124,198 
77,500 
562 800 
15,605 
11,663 


8.303 
236,187 
$2,784,736 $2,123,375 $2,784,736 $2,123,375 
x After depreciation of $38,887 in March and $37,230 in December. 
y Represented by 10,698 no par shares.—V. 140, p. 2692. 
Baldwin Locomotive Works (& Subs.)—Larnings— 


12 Months Ended March 31— 1935 1934 1933 
Ne et ee nn §6=O See Bee ~6§6Oe eae ae 
Costs and expenses 17,630,596 10,335,179 11,154,606 
Depreciation 1,855,078 1,850,854 1,846,245 


RAE SEER a $1,928,016 $2,931,190 $3,489,547 
Other income 330,512 748,422 651,877 


Eee sslalitins ins enaiteieytlein id tauh inehccenes $1,597,504 $2,182,768 $2.837.670 
Interest & miscellaneous deductions. .373,855 1,481,762 1,374,575 


Federal taxes 50,54 
105,057 Cri31,674 


048 
204,280 
$3,226,187 $3,769,587 $4,080,571 


36 426 
236,908 























Net loss 


Claims— 

A recapitulation of the claims filed with Special Master Lewis in 
the proceedings under Section 77-B of the Bankruptcy Act shows the 
company admits claims totaling $13,438,862 and disputes claims amounting 
to $408,768, making total unpaid claims $13,847,630.—V. 140, p. 3030. 
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Bangor Hydro-Electric Co.—Earnings— 
[And Controlled Company] 
1935—Month—1934 1935—12 Mos.—1934 
$166,064 $159,762 $2,052,575 $2,046,602 
58,395 60,300 705,727 658,066 
24,300 
10,307 
32,219 


25,483 
14,451 


$877 def$12,163 


g 
Dividend on pref. stock _ 
Div. on common stock... 





Base Metals Mining Corp., Ltd.—Earnings— 


Earnings for the Year Ended Dec. 31 1934 
Value of production, less freight and realization 
Mining and milling costs including development 
Administration and general expenses 
Government and municipal t 





ve for contingency 
Bad debts written off 
Deferred development 
Depletion 
Depreciation on plant, buildings and equipment 





Earnings for the 3 Months Ended March 31 1935 
Value of production, &c., less freight and realization 
Cost of production, incl. development, mining 
4 


Estimated profit before deprec., deplet., res. for taxes and 
deferred development 


Balance Sheet as at Dec. 31 1934 


Assets—Cash in banks, $41,733; concentrates at smelter, in transit and 
on hand, $115,136; stores and prepaid expenses, $27 ,226; deferred develop- 
ment, $46,564; plant, bldgs. & equip less deprec., $288,373; mining 
ts (less res. for deplet. of $16,837) $1,748,762; total, $2,267,195. 

Liabilities—Accounts pageants. $8,475: res. for inc. & other taxes, $8,120: 
capital stock (2,330,714 shs. no par), $2,363,426; profit & loss deficit. 
$112,827; total, $2,267,195.—V. 139, p. 3149. 


Baton Rouge Electric Co.—Earnings— 
Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
ings $135,713 $126,323 $1,453,217 $1,313,588 
O 70,713 67,261 767,605 706,713 
ain 5,846 4,899 85,664 59,254 
Taxes 15,265 13,773 181,038 141,544 
: 164,541 172,041 


13,803 14,205 
$30,084 $26,183 $254,368 $234,034 
Pref. 37.218 


tions for retirement reserve_a__..._ ~~ 
ividend requirements 

Balance for common dividends and surplus-_ - $81,816 

a These amounts have been appropriated to provide a reserve against 

which property retirements will be charged as they occur. The amounts 

so appropriated are less than the depreciation deductions claimed or to be 

claimed on Federal income tax returns which are based on a straight-line 


method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 2854. 


Belt Ry. of Chicago—Larnings— 


Calendar Years— 1934 1933 1 1931 
Railway oper. revenues. $4,565,384 $4,027,327 $3,927,472 $5,244.415 
Railway oper. expenses. 2,719,879 2,498,301 2.748,747 3,592,374 
Railway tax accruals, &c 355,490 531,813 465,368 $24,389 


$997 ,213 $713 357 $827 ,652 
1,036,169 1,111,167 995,206 


$2,033,383 $1,824.524 $1,822,858 

90,883 144,645 187 ,977 

1,758.550 1,757,944 1,740,203 

129,258 139,370 194.636 

5,372 10,260 1,654 
10,478 





$11,741 











Appro 





932 








Railway oper.income. $1,490,015 
Non-oper. income 803 ,540 


$2,293 .555 
112,72 
Rent for leased road_.__. 1,765,177 
Other rents and int. on 

funded deb 116,289 
Int. on unfunded debt-- 614 
Miscellaneous charges -- 97 





Gross income 
Hire of freight cars 


Financial Chronicle 


Oper .expenses, incl .taxes 





$48,840 loss$238,174 loss$301,611 


Comparative Balance Sheet Dec. 31 

1934 1933 Liabilities— 1934 1933 
._.$3,160,223 $3,345,985} Common stock. ..$3,120,000 $3,120,000 
770,969 449,318 | Long-term debt. __ 22,000 66,000 
Demand loans and Traffic & car serv. 
deposits 215,822 133,900 balance payahe 
Loans & bills rec_- 25| Audited acec’ts and 
Traffic & car serv. wages payable__ 187,464 
balance receiv'le Miscell. accts. pay. 64,123 
Net balance receiv. Deferred liabilities 409 
from agents and Unmat. int. aecr’d 537 
conductors. ___- 50,476 | Other curr. liabil_- 121,801 
Miscell. accts. rec. 498 354} Unadjust. credits. 1,903,423 
Material & supplies 220,190 | Approp. surp. not 
Int. & divs. receiv 24,472 specifically inv. 
Deferred assets. __ 12,250 —undiv. surplus 
Unadjust. debits__ 173,380 | Defieit._........ 


Net income 


Assets— 
Investments __. 


53 ,04v 46,509 
176,203 


166,923 184,718 


57,050 
442,438 
310,479 

19,100 

10,604 
140,213 


2,064,657 


13,322 
192,207 


13,322 
490,945 











$5,293,822 $5,093,079 $5,293,822 $5,093,079 


—V. 139, p. 108. 


Beneficial Industrial Loan Corp.—Comparative Con- 
solidated Balance Sheet March 31— 


1935 1934 1935 1934 
s Liabiltites— s $ 
2.631,073| Notes payable to 
as 11,002,500 5,225,000 
Federal income tax 635,417 204,298 
524,022 | Other current liab- 154,100 127 829 
1,480,879 | Due to assoc. co-_- 187,705 482,537 
586.975| Employees’ thrift 
accounts 1,985,236 
Reserves for taxes, 
insurance, &c_ 566.784 
675,61416° conver. deben. 4,237,000 
Outside interest in 
capital stocks of 
subsidiary cos. . 187,519 279,527 
c Preferred stock __ 10,770,650 10,770,650 
d Common stock. 14,916,080 14,916,080 
Paid-in surplus... 4,329,122 4,333,559 
Earned surplus... 5,627,556 5,917,049 


~ 

4,634,580 

b Instl. notes rec. _ 48,398,633 41,888,825 
Miscell. notes and 
accts. receivable 
Investments ____. 
a Furniture & fixt_ 
Expen. for business 
development. _ - 
Unamortiz. deben. 
discount & exp-- 


450,254 

24,308 
570,452 
1,690,767 
792,337 
391,428 


522,444 4,241,009 


os oS 54,600,671 48,579,726 
a After depreciation reserves of $721,447 in 1935 and $654,619 in 1934. 
b After reserves of $3,275,659 in 1935 and $3,668,163 in 1934. c Repre- 
sented by 215,413 no par shares. d Represented by 2,092,444 no par 


shares. 
The income statement for the quarter was published in V. 140, p. 3031. 


Boston Ground Rent Trust—77o0 Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, payable May 15 to holders of record May 11. This compares with 
dividends of $2 per share paid on Nov. 15 1934, May 15 1933 and Nov. 
15 1932, prior to which $3 per share was distributed each six months.— 
V. 139, p. 2988.4 Amt. dota CM 
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Birmingham Electric Co.—Earnings— 
[National Power & Light Co. Subsidiary] 


Period End. Mar. 31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues 516,63 511,506 $5,985,199 $5,467,358 
396,487 393,288 


985, 
4,632,621 4,244,803 
$120,147 $118,218 $1,352,578 $1,222,555 
89 106 1,063 1,040 





Net revs. from oper... 
Other income 








Gross corp.income._.. $120,236 
Int. & other deductions_ 49,978 


y$70,258 y$58,784 

Property retirement reserve appropriations 
z Divs. applicable to preferred stocks for period, 
whether paid or unpaid 429 ,244 429,042 


Deficit $164,605 $411,378 

y Before property retirement reserve agppropriations and dividends. 

z Dividends accumulated and unpaid to March 31 1935 amounted to 
$214,622, after giving effect to dividends of $1.75 a share on $7 pref 
stock and $1.50 a share on $6 pref. stock, declared for payment on April 1 
1935. Dividends on these stocks are cumulative.—-V. 140, p. 2855. 


$118,324 $1,353,641 $1,223,595 
59,540 609 ,002 683 ,043 








$540,552 


$744,639 
480,000 522,888 








Boeing Airplane Co. (& Subs.)—Zarnings— 


Earnings for Four Months Ended Dec. 31 1934 
Gross sales, less discounts, returns and allowances 
Cost of sales 
maggie 4 and development expense 
Selling, general and administrative expenses 
Depreciation 


Operating loss 
Other income 


Net I 











Earnings for the Three Months Ended March 31 1935 
Consolidated net loss after taxes, depreciation, &c 


Balance Sheet Dec. 31 1934 
| Ltabilities— 

$1,102,284 | Accounts payable 

581,336) Accrued wages, taxes, &c_.-.. 

720,614 Reserves 

34,809 | Capital stock (par $5) 

1,233,935 | x Capital surplus 

21,868 | Earned surplus (deficit) 225,977 


$3,694,848 $3,694,848 


x Representi the excess of net assets acquired by Boeing Airplane 
Co. at Aug. 31 1934 over the par value of capital stock issued or to be issued 
therefor.—V. 140, p. 1546. 


Boyne City Gaylord & Alpena RR.—Sale and Aban- 
donment— 
See Boyne City RR. below,—V. 140, p. 3032. 


Boyne City RR.—Acquisition and Abandonment— 

The Interstate Commerce Commission on May 1 issued a certificate to 
the Boyne City RR. (a) authorizing it to acquire the entire line of railroad 
formerly owned and operated by the Boyne City Gaylord & Alpena RR., 
extending from Boyne City to Alpena, 90.7 miles, and to operate that 
portion of the line extending from Boyne City to Boyne Falls, approxi- 
mately seven miles; and (b) permitting it to abandon the remaining portion 
of the line extending from Boyne Falls to Alpena, 83.7 miles, all in Charle- 
voix, Antrim, Otsego, Montmorency, and Alpena Counties, Mich. 

On Jan. 5 1935, the entire railroad property of the Alpena was sold by the 
receiver for $100, under the direction of the Court having jurisdiction over 
the receivership. The purchasers, however, acquired the pro y subject 
to a tax lien of $52,141 and a lien by the holders of $800, first mortg 
bonds, issued by the Alpena in 1917, plus accrued interest. On Jan. 15 
1935, the purchasers caused the applicant to be incorporated for the purpose 
of taki over the property from them at the price paid at the receivers 
sale, and operating the western portion of the line between Boyne City and 
Boyne Falls. The applicant has since acquired approximately 93% of the 
outstanding bonds, with unpaid interest coupons attached, at a price of 
$25 each, and has started foreclosure proceedings which, it is said, will 
result in the elimination of the entire bonded indebtedness resting upon the 
railroad property, leaving only the tax lien, above mentioned. It is antici- 
pated that the accrued taxes will be reduced under a compromise vo 
ment and settled accordingly. The applicant estimates that the value of the 
railroad property in question is $50,000 and states that it is authorized 
by its charter to issue capital stock in that amount. An application for 
authority to issue securities is pending before us. 

In the past the Alpena has made unsuccessful efforts to have its line 
taken over by the New York Central RR. Co. and operated as part of the 
latter's system.—V. 140, p. 3032. 


Bridgeport Machine Co.— Accumulation Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable May 31 
to holders of record May 20. A like payment was made on April 30 and 
compares with $2 per share paid on March 25 and Feb. 25, and $1 per share 
distributed on Jan. 25 1935 and Sept. 29, Aug. 30, a 31, June 30, May 31, 
April 30, March 25, March 1 and Jan. 2 19354. n 1933 the company 
distributed $1 per share on Oct. 10 and $1.75 on Jan. 1. In 1932 the 
company only paid two quarterly dividends on the above issue, the Oct. 1 
and July 1 payments having been passed. 

Accruals as of July 1 after the payment of the May 31 dividend will 
amount to $4 per share.—V. 140, p. 2695. 


Brooklyn-Manhattan Transit Corp.—Files for Registra- 
tion of the $10,000,000 Bonds to Which Listing Was Denied— 


The corporation filed with the Securities and Exchange Commission on 
May 9 an application for registration under the Securities Act of 1933 of 
gO aoe of 15-year secured 6% sinking fund bonds, series H, due 
June 1 1949. 

These are the bonds to which listing on the New York Stock Exchange 
was refused by the SEC after they had been offered privately through a 
banking syndicate in New York State, $8,000,000 in May 1934 and $2,000,- 
000 in August 1934, without registration under the Securities Act. 

Investigators for the Commission had traced many of the bonds and found 
that a considerable volume had ultimately found their way into the hands 
of investors outside the linits of the State. 

Sharp difference of opinion arose between the commission and counsel 
for the B. M. T. on whether, under the distribution which took place, 
pnt ag ware soeapt from registration as an issue marketed intra-State. 
—V. 140, p. 2696. 


Canada Southern Ry.—$6,735,000 Bonds Sold Privately— 
See Michigan Central RR. below.—V. 116, p. 2636. 


Canadian Industrial Alcohol Co., Ltd.—Sale of Whisky 

The comnany has concluded an agreement with Schenley Distillers for the 
sale of 3,000,000 gallons of American-type whisky. 

Delivery of the whisky, which constitutes approximately one-half of 
the present inventory of this company, will run to January 1938. The 
agreement stipulates that Schenley must take delivery of a certain amount 
each three months on a graduating scale. Failure to take the minimum 
in any three-month period would void the contract.—V. 140, p. 1478. 


Canadian Pacific Ry.—Larnings— 
Earnings of System for Fourth Week of April 


$71,723 
88 864 
39,801 
2,609,415 
1,111,020 


Notes and acc’ts receivable... 
Inventories 
Investments & other assets_. 


Deferred charges—Insur., &c. 








1935 1934 Increase 
Gross earnings $3,097,000 $2,731,000 $336,000 
—V. 140, p. 3032. 
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Carolina Power & Light Co.—Larnings— 


[National Power & Light Co. oes 1 
P ; . 31l— 5—Month—1934 1 12 Mos.—1934 
satis soyenees.. 82 $9.776.745 $9,392,956 


4,791,736 
203,320 


$4,781,689 
32,674 


$366,444 $4,814,363 
196,910 197,145 2,364,826 


a y$174,181 aise.a00 watt 9 8 

eropet retirement reserve appro ons... .. , 

zD vidends applicable to wasted stocks for 
period, whether paid or unpaid 


Operating revenues $782,466 $759,733 
Oper. exps., incl. taxes. - 396 
WW leased property 





378,513 
17,620 
$363,600 
2'844 


212,431 


$4,402,575 
28,032 


$4,430,607 
2,376,285 


$2,054,322 
960,000 


17,077 
$369,485 
1,606 








.income... $371,091 


Gross corp 
Int. & other deductions. 





1,255,237 1,255,237 
<rints 5334.200 ¥ eeStev.S15 
Before ty retirement reserve appro ons an vidends. 

2 Eividende necmmuiated and unpaid to March 31 1935 amounted to 
$1,097,781. after giving effect to dividends of $1.75 a share on $7 pref. 
stock and $1.50 a share on $6 preferred stock, declared for pa t on 
April 1 1935. Dividends on these stocks are cumulative.—-V. 140, p. 2525. 





Celotex Co.—Hearing on Plan July ]-.- 
An order settiag July 1 as the date for a hearing on the plan of reor- 
ization in the form recently mailed to its creditors and stockholders, 
been entered in the Federal Court in Wilmington, Del., by Judge 
John P. Nields, who also approved the employment of appraisers by the 
trustees subject to (1) their submitting to him their recommendations for 
the selection of such appraisers, and (2) his final order thereon, according 
to an announcement by the reorganization committee. 
This action, the committee said, brings the proposed reorganization 
one step nearer to consummation. At this hearing the plan will be sub- 
mitted formally to the Court, together with the consents of security holders. 
The Court will be asked to co the plan and to authorize the issuance 
of the securities of the new company. 

The reorganization committee, of which William B. Nichols is Chairman, 
stated that holders of approximately 76% of the outstanding bonds, 72% 
of the issued debentures, 90% of the other unsecured claims, 55% of the 
preferred stock and 34% of the common stock already have signified their 
assent to the plan, or have their securities on deposit with committees 
pledged to its approval. Joiaed with the reorganization committee in its 
recommendation of the plan are the three committees representing the 
bondholders, the debenture holders and the stockholders. 


Summary of Principal Steps in Reorganization— 

A summary of the principal steps in the reorganization of the company 
which have been accomplished, together with certain material changes 
which have been made in the plan and agreement of reorganization dated 
mar 1 1934, follows: 

he plan was adopted under date of May 1 1934 (V. 138, p. 3939); 
on June 6 1934 the U. 8S. District Court for the District of Delaware, sittin 
as a court of equity, took jurisdiction and supervision over the plan, wit 
the express reservation that it made no recommendation to the bondholders, 
creditors or others as to the fairness or equity of the plan, or whether such 
persons should or should not join therein, and authorized this committee 
to promulgate the plan and to solicit and accept deposits thereunder, 
peaseving to itself the right to pass finally ~ the plan after a hearing, 
before the plan should be consummated; and copies of the plan were ac- 
cordingly mailed to all known creditors and stockholders on June 7 1934. 
On July 2 1934 and following the amendment of the Securities Act of 1933, 
that Court entered a further order, pursuant to the ions of said Act, 
approving = terms and conditions of the issuance of certificates of deposit 
and receip 


The next two months were devoted to poner Any many as possible of 
the company’s creditors and stockholders, explaining the plan to them and 
securing the deposit of their securities thereunder. 

On Sept. 14 1934, after protracted negotiations, an agreement was 
reached with the bondholders’ committee, by the terms of which that com- 
mittee agreed to approve and support the plan when modified in accordance 
with that agreement. On Nov. 23 1934, after even more protracted 
negotiations, a similar agreement was arrived at with the debentureholders’ 
committee. On Dec. 21 1934 the stockholders’ committee announced its 
approval of the plan with the proposed modifications. 

n Feb. 7 1935 the directors of the company, at a meeting which had 
been several times deferred, authorized the filing by the company of an 
answer in the reorganization proceedings in bankruptcy instituted against 
it in the U. 8. District Court for the District of Delaware on June 19 1934. 
Its answer was accordingly filed on the following day, and the Court imme- 
diately entered orders onproyins the petition as properly filed under the 

ovisions of Section 77-B of the Bankruptcy Act, and appointing Colin 

. Bell and William Tracy Alden as trustees of the company’s properties. 

Promptly upon the entry of such orders, the reorganization committee 
filed its petition for an order by that Court, sitting as a bankruptcy court, 
approving the terms and conditions of the issuance of certificates of deposit 
and receipts, under the plan as proposed to be modified, and similar petitions 
were filed by the bondholders’ committee and the debentureholders’ com- 
mittee. The petition was opposed by certain objectors to the plan at the 
hearing held thereon on Feb. 20, but after due consideration the Court, 
on April 4 1935, rendered its opinion in favor of the reorganization com- 
mittee, stating that it would approve the terms and conditions of the cer- 
tificates of deposit after modification of the plan and agreement, the opinion 
stating in part that ‘‘before, ter be, and after the hearing the three petition- 
ing committees showed an admirable spirit of accommodation in modifying 
the terms and conditions to meet and placate objections and criticism.”’ 

The order requested was accordingly entered on April 9 1935, the Court 
expressly stating, however, that it es no recommendation to the credi- 
tors and stockholders of the company or others as to the fairness, equitable- 
ness or feasibility of the plan of reorganization as so modified, or whether 
such creditors, stockholders or others should or should not accept the same 
or deposit their securities thereunder. 

In the meantime, and under date of April 8 1935, the committee formally 
adopted the modifications (including those which had already been agreed 
upon with the bondholders’ committee and the debentureholders’ committee. 
On April 12 the committee presented to the Court two petitions asking the 
Court to fix a time and p wonen for the proposal and consideration of the plan 
and agreement, and to direct the trustees to cause an investigation and re- 
ort to be made as to the present fair value of the assets of the company. 

hese petitions were both set down for hearing on April 27. [Court has set 
hearing for July 1 next—see above]. 

The modifications contained in the plan were designed to accomplish 
four main purposes, to wit.: to embody the terms of agreements with the 
bondholders committee and the debentureholders’ committee, respectively: 
to meet the criticism that there had not been disclosed in sufficient detail 
certain facts as to the interest of various parties connected with the reor- 
ganization; to conform the provisions of the plan to those of Section 77-B 
of the Bankruptcy Act (which was enacted after the adoption of the original 

plan); and to extend from May 1 to Sept. 1 1935 the time within which 
the plan might be declared operative. 


Principal Changes in Provisions of Plan 


(1) Holders of outstanding bonds are to receive, for each $1.000 (with 
int. coupons due Dec. 1 1932 and subsequently), $1,000 of a: first mort- 
oy 644% bonds, dated June 1 1934, 1 share of new preferred stock and 

in cash—instead of $1,000 principal amount of new ist mtge. 6%% 
bonds dated as of the first day of the month in which the Plan is con- 


ummated. 

(2) Holders of outstanding debentures are to receive, for each 
(with int. coupons due Nov. 1 1932 and subsequently), $1,000 of os rt 
cumulative income debentures, dated June 1 1934 ,and 1 share of new pre- 
ferred stock—instead of 10 shares of class A preferred stock. 

(3) Holders of general claims are to receive, for each $100, 
$100 of new 6% cumulative income debentures, together with 1-10 share 
of new preferred stock for each $12.50 of interest accrued thereon from due 
date of claim (not earlier than May 1 1932) to June 1 1934—instead of 
1 share of class A preferred stock for each $100 of principal of and interest 
on such claims (not including interest accrued subsequent to May 1 1932). 

(4) Holders of outstanding preferred stock will have the same exchange 
and subscription rights as provided in the original plan, except that they 
will receive new preferred stock and be entitled to su to new common 
stock—instead of class B preferred stock and new common stock (voting 
trust certificates) . 
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4,777,950 — 


May 11 1935 


(5) oe of common poe and «By yy will have the same ex- 
change a subscription rights as provid original plan, except that 
they will receive, and be entitled to subscribe for, new common stock— 
instead of new common stock (voting trust certificates). 

(6) Provision has been made for , based on earnings, for 

retirement both of the new bonds and of the new debentures. 

(7) Inasmuch as debentureholders are to receive new debentures in- 
s of class A preferred stock, there will be but one class of new preferred 


5 A 
(8) The provisions for a new vo trust and the issuance of voting trust 
tes for the new common iminated. 


nds and two representati 
eafter, with the year 1936, 
ected annually by the holders of the new bonds 
o directors by the holders of the new debentures; and 
(10) The time within which the oq may be declared operative has been 
extended from M 5. 


+s 
ttee that, at the hearing set for Ane 


's perty and 
Ss modified, based on its esti- 
Mt the outstanding bonds, 73% of the 
unsecured claims, 55% of the pre- 
stock (incl voti 


trust 
eir securities 


The members of the reorganization committee are: William B. Nichols, 
: E. B. Gilmore, John Irwin, I. H. Overman and George M. 


Seaman. 
spopeemarese-— (1) 6% % first bonds of 1939 should be deposited 
with Northern Trust Co., 50 South La Salle St., Chicago. 

6% debentures of 1936 should be deposited with City Bank Farmers 
Trust Co., 22 William St., New York. 

Preferred , common stock, common stock (voting trust certificates) , 
warrants and claims nst the company should be deposited with Conti- 
nental Illinois Natio Bank & Trust Co., 231 South La Salle S8t., Chicago. 


Pro Forma Balance Sheet Oct. 31 1934 


[Based on combined balance sheet of the receivers and Celotex Co. (in 
receivership) as at Oct. 31 1934, after giving effect to certain assumed 
reorganization adjustments.] 


Asseis— 
Cash in banks and on hand 
Accounts and notes receivable, less reserve 


Participation in trusteed 

accounts not subject to withdrawal, at f. 
Prepaid expenses and deferred ch 
Investments in and advances to: 

Celotex Co. of Great Britain, Ltd 

Foreign branch and agent 

South Coast Co. at nominal value 
Property, plant and equipment 
Patents and patent 

on deposit with trustee 





Accounts payable—trade 

Accrued traveling aapenees, wages, commissions, royalties, &c_. 
Accrued interest on bonds, June 1 1934 to Oct. 31 1934 

Accrued interest on income debentures 

10-year 64% first mortgage bonds 

20-year 6% cumulative income debentures 

5% cumulative preferred stock 

Common stock (167,627 shares at stated value of $1 each) 
Paid-in surplus 








—V. 140, p. 2526. 


Central Vermont Public Service Corp.—Larnings— 


Calendar Years— 1934 
Operating income - --.--- a$1,809,101 
Maintenance expenses . - 114,335 
Retirement provision. - . 139,666 
Uncollectible bills 16, 

210,773 


Power purchased 
Other oper. ex 
Exps. allocat 


1933 1932 1931 
$1,752,587 $1,823,410 $2,026,653 
81,79 78,561 85,741 
137 ,264 149,366 197,285 
12,508 
178,101 


nSes _ . - 


to constr Cr7 663 


$713,743 











Gross income 
Int. on funded debt. - ~~ 
Miscell. int. deductions. 
Other interest 
Amortiz. of debt disc. & 
expe 
Int. during construction 
Prov. for tax refund to 
bondholders _._.._.-.-- 
Estimated loss on cash in 
closed banks 
Non-operating charges - - 
Miscellaneous... ...-.- 


Net income......-...- 
Previous surplus 
Capital stock tax... .-.. 
Adjust. of unbilled inc- - 
Amortiz. of debt disct. & 
expense on bonds of 
predecessor cos., trans- 
ferred to capital surp]. 
Cost of power purchases 
previously charged to 
reserve for power pur- 
chases now transferred 
to earned surplus 
Chgs. not applic. to curr. 
operations 








$389,286 $498 543 
185,954 169,238 
Dr3 175 


$435,171 
115,879 


Cr17,582 


Dr44,000 
Cr24,000 
$663,154 $637 ,403 $576,861 
227,108 226 450 207 ,623 
Common dividends 150,000 75,000 225,000 200, 
Earned surp. Dec.31. $286,046 $270,032 $169,238 
a After deducting non-operating loss of $5,193. 


Balance Sheet as at Déc. 31 1934 


Asseits—Plant, property and equipment, $14,670,741; other land and 
property, $113,571; cash and working funds, $89,848; cash deposited 
fiscal agents, $4,976; notes receivable, $5,498; accounts receivable, | 
514; unbilled income, $76,000; merchandise, materials and supplies, | 
731; merchandise instalment contracts receivable due after 1 year, $5,561; 
special deposits, $1,415; miscellaneous investments, $26,202: treasury stock 
oF came, $664; other assets, $6,274; deferred charges, $213,948; total, $15.,- 

Liabilities—Funded debt, $6,106,000;"accounts payable, $70,839; un- 
claimed divs. and int. on bonds, $4,976; accrued int. on funded debt, $83,- 
223; accrued taxes, $11,161; provision for Federal income taxes, $167,941; 
accrued but undeclared divs. on pref. stock, $28,395; other accrued liabilities, 
$6,879; consumers’ deposits and accrued int. thereon, $52,983; reserves, 
$2,292,955; $6 pref. stock, (37,860 shares no par), $3,542,860; com. stock 
Bary shares), $2,500,000; capital surplus, $360,688; earned surplus, 

286,045; total, $15,514,947.—V. 138, p. 3768. 


Central West Public Service Co.—Reorganization— 

The ponreeeeen committee in a letter dated May 4 to the holders of 
securities of the company states: 

Although the reorganization plan has been in the hands of security hold- 
ers only a few weeks, the response from a large number of holders indicates 
general sopreves. On April 16 1935 the committee declared effective the 
amended deposit agreement referred to in the communication accompany- 








Total surplus 
Preferred dividends . - . . 





$185,953 
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ing the plan. Tabulated below you will find the amounts of each class of 
ee 5 ae sae the + mepatnnen including assents to the plan, 
amo of securities necessar 
quested to confirm the plan: Pe ee eee eee 
Amount % of Amount 
Amount Necessary for Receired to 
ed Confirmat Securities 


or Assenti P 

Se ee ee 

0 ntures an 0 cece fy : 1,689,000 61 
Preferred stock 453. ‘078. 42% 

From the above figures it will be noted that there is still required the 
deposit or assents from bonds previously deposited, in an amount of more 
than $2,400,000. 

The holders of 61% of the necessary amount of notes and debentures have 
a oy — securities or assented to the plan of reorganization dated 

Those preferred stockholders who have previously deposited their stock 
with the committee and have not sent in their assents are requested to do 
so at once. Those holders who have not yet deposited their securities nor 
sent in their assents are requested to give the matter immediate attention 
“ Sonn that the reorganization may be completed more promptly .—V. 140. 


Century Ribbon Mills, Inc. (& Subs.)—Zarnings— 
3 Mos. End. Mar. 31— 1935 1934 1933 1932 


taxes $42,249 . l . , 
E “per sh. on 100.000 $60,218 loss$62,189 $32,014 


Be: shs. com. stk. (no par) $0.30 $0.47 Nil $0.13 

Current assets as of March 31 1935, includ $458,771 cash, amounted 
to $3,587,074, and current liabilities were $1,593,388. is compares 
with cash of $418,971, current assets of $3,646, , and current liabilities 
of $1,638,787 on March 31 1934. Inventories totaled $1,379,815, inst 
$1,215,551. Total assets were ,357 938, comparing with $5,379,252 
on March 31 a year previous.—V. 140, p. 2177. 


Cheney Brothers, South Manchester, 
Reorganize— 


The company on April 26 filed a petition in the U. 8S. District Court 
at New Haven for reorganization under the provisions of 77-B of the 
Federal Bankruptcy Act. An order continuing the present Management in 
Ward ae" President — id difficulti = seeming | ve - Cy ~ Ae 

i , sa es a the textile 
ty tA Ef hy 
accor an una tatement 
,167,266 of which $2,033, : hie 


re ted inventor : 
urrent liabilities totaled $529,059. oes 


Interest on bonds due May 1 was defaulted. Hearin 
= a ant om for reorganization will be developed 
—vV. » Pp. a 


Chesapeake & Ohio Ry.—Traffic Statistics— 


Traffic Statistics for Calendar Years 
1934 1933 1932 


3,098 3,141 3,141 3,115 
tod (t0ne) nn 52,545,377 40,62 7 
ns) , oid 626,149 44,704,147 52,020,197 
Oth.rev.frt.car.(tons). 9,479,353 8,525,071 7, , , ,369 
Ave. rev. per rev. ton___ $1.650 $1.709 
Aver. rev. per ton per 
mile from allrev.frt.. .0058l1 cts. .00589 cts. 
No. of pass. carried 1,076,534 978,835 1,155,966 1,848,153 
No. of pass. car. 1 mile__122,171,095 96,359,368 97,737,849 127,321,621 
No. of pass. car. per mile 
mile of road 383 342 398 
Ave. rev. from each pass $2.69 $2.61 oo 
Ave.rev. per pass.perm 2.373 cts. 2.651 cts. 3.228 cts. 
Oper. rev. per mi. oper. - $35,148 $33,703 8,336 
et oper. rev. per mi. op 15,625 15,153 j 14,447 
The income account and balance sheet were given in V. 140, p. 2177 
—V. 140, p. 2699. 


Chicago Burlington & Quincy RR.—WNew Director— 
Edward Flynn, Executive Vice-President, has been elected a director 


succeeding Charles I. Sturgis, who continues as Vice-President and Secretary- 
Treasurer .—vV. 140, p. 3033. 


Chicago Indianapolis & Louisville Ry.—Annual Report 


General Statistics, Calendar Years 
1934 1933 
644.5 646. 


Conn.—7'o0 


was continued 
the meantime. 


1931 
Average mileage oper... - 


-00592 cts. .00597 cts. 


630 
$2.22 


1932 1931 
Aversge pelies operated _ 644. 646.84 
Passengers carried 218,689 216,628 


Pass. carried 1 mile 32,168,177 34,282.355 
AV. per pass 1.794 cts. 1.871 cts. 
4,214,953 4,141,959 


59 
173 362 
25,450,629 
2.532 cts. 
4,531,652 


256 837 
34,346,673 
3.094 cts. 
6,384,548 
652,275,842 609,896,469 684,764,155 955,341,861 

Av. per ton per 0.912 cts. 0.938 cts. 0.926 cts. 0.924 cts. 
Av. train load (tons) --.-- 


Earn. per pass. train mile 
Earns. per frt. train mile $4. 
Earns 


. per mil 
Rev. frt. (tons) carried - -~ 


509 537 

$1.16 $1.07 

6 $4.7 tf 

. per mile of road -_ $11,523 $11,175 $12,281 
Income Account for Years Ended Dec. 31 


1933 1932 1931 
$5,722,358 $6,340,639 $8,830,360 
641,363 644,349 062, 


839 

292,691 310,284 331,500 
126,999 128,317 199,429 
38,480 44,356 53,949 
455 67,786 76,714 
349,370 370,606 500,011 
$7,228,716 $7,916,338 $11,054,802 


$593 558 $701,933 $1,072,610 
1,620,410 7 2,279 
273 ,89 


489 
$1.15 $1.33 


$5.38 
$17,090 





Other operating revs... 
$7 427 ,499 


$676,841 
Traffi 18 0'891 

c expenses . : 
Diner pentane expenses 3,071,906 2,942,904 
Miscell. operations 69,23 64,190 
General expenses 260,289 
Transp. for invest.—Cr_ Bol 10,193 


$6,168,313 $5,745,056 
Net rev. fromry.oper.. 1,259,185 1,483,660 1,458,923 
Railway tax accruals__-- 7,752 428 456 480,317 
Uncoll. railway revenue. 1,192 668 1,198 


Railway oper.income. $1,250,242 $1,054,535 $977 407 
Deduct— 


Hire of frt. cars, Dr. bal_ 428,528 374,627 381,581 
Rent from equip. (net) -- Dr7 636 Dr15,318 Dr5,241 
Net joint facil: rents_ Dr. 694,279 685,675 702,348 


Net ry. oper. income. $119,800 def$21,083 def$111,763 
Wen operating income. . 25,678 104,798 81, 


$145,478 $83,715 


a... er ere 35,911 35,911 35,911 35,911 
Misc. rents & tax accr’ls_ 5,190 5,438 5,020 5,040 
Int on funded debt.... 1,380:380  1,392'369 1,404,367 1,416,876 
Int. on unfunded debt - - 139,977 157,136 112,394 77 O78 
Miscell. income charges - 334 7'327 6811 9/138 
> deficit $1,416,314 $1,514,467 $1,594,813 $1,261,601 
A. he. surplus 2.286.790 3,904,131 : ' fi ¥ ,654 
Miscell. credits 18,002 16.512 19786 31,459 

Total surplus "$2,406,177 $3,984,855 $5,634,512 
Miscellaneous debits._- 99.667 119'386 80:726 74'630 


we Profit & loss surplus.. ~ $788,809 $2,286,790 $3,904,129 $5,559,882 








rere Expenses— 
Maint. of way & struct-_-_ 
Maint. of equipment. -- 











$6,457,415 $8,798,059 


2,256,743 
753,371 











$1,502,503 
613,319 
Cr311 
712,180 


$177,314 
454 105,130 


def$30 309 $282,444 
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Balance Sheet Dec. 31 


1934 1933 1934 1933 

Assets— $ $ TAabdiltites— . $ 
Road equipment... 53,111,622 53,243,038|Common stock...10,497,000 10,497,000 
Inv. & affil. co.— Preferred 300 
Stocks pledged. 716,700 
Stks. un 88,968 


2,079,211 

Unmatured int... 78,472 
Funded debt ma- 

tured unpaid... 37,437 

Deferred liabilities 136,091 

2,247 


Misc. phys. prop... 
Imp. leased prop. . 
Dep. in lieu of mtg. 

property sold... 
Cash 


19,649 
yt 
1,730 | Divs. matured un- 

680,112 

9,066 A 

26,025 | Taxes accrued... 

350,511 | Other unadj. items 

104,266 y 

135,596 throughinc.&sur 

2,183 Prem. on funded 

10,398 


498,189 


612,437 
6,379,607 


228,286 
18,596 
Approp. surp. not 
spec. invested... 1,028,890 1,028,890 
Profit & loss bal... 88,809 2,286,790 


60,540,327 60,407,791 











Total... ......60,540,327 60,407,791 
—V. 140, Dp. 3034. 


Chicago Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. conv. pref. s , no par value, payable 
June 1 to holders of record May 15. A similar distribution was made 
in each of the nine preceding quarters. In addition a dividend of 50 cents 
per share was paid on Dec. 21 1934. 

Accumulations after the payment of the June 1 dividend will amount 
to $5.25 per share.—V. 140, p. 1478. 


Chicago Mail Order Co.— Listing of Stock— 
The New York Stock Exchange has authorized the listing of 346,181 
shares of common stock (par $5), which are issued and outstanding in 


the hands of the public. 
The company is engaged in selling , wares and merchandise thro - 
It conducts its mail order 


out the United States, ene! y mail. 
business on a cash basis, and with the exception of 1923, has earned a 


fit every year since 1917. With the exception of a small outlet store 
n its plant, the company does not operate any stores.—-V. 140, p. 2858 


Chicago Pneumatic Tool Co. (& Subs .)—Larnings— 


Quar. End. Mar. 31— 1935 1934 1933 1932 
Net profit after deprec., 

interest and taxes.... $165,423 $24,761 loss$187,539 loss$98,741 
Earn per share on 

199,469 no par shares 

common stock Nil Nil Nil 


—vV. 140, Dp. 2350. 


Chicago Rock Island & Pacific Ry.—Earnings.— 


March— 1935 1934 1933 
Gross from railway $5,210,578 ‘ . $4,343,162 
Net from railway 591,660 870,187 492,658 

—63 ,947 209,917 -——265,614 


14,496,484 15,004,911 13,272,538 
Net from railway 962,708 2,397,515 1,438,422 3,189,286 
Net after rents —1,012,214 363,696 816,451 647,210 


New Directors Elected— 

Stockholders on May 2 elected Carter H. Harrison and David B. Gann 
to the board of directors, succeeding the late G. Watson French and F. E. 
Walsh, Assistant to the President. Mr. Harrison is Chairman and Mr. 
ae 9 —— "ars the protective committee of preferred stockholders .— 

. 140, p. . 


Chicago South Shore & South Bend RR.—£arnings— 


Calendar Years— 
Operating revenue 
Oper. ex (incl. re- 
tirement charges).... 1,375,780 
49,232 


Gross from railway 17,584,173 


1934 1933 1932 1931 
$1,807,739 $1,690,481 $1,863,666 $2,864,781 


1,458,742 1,920,968 2,229,147 
55,573 70,030 103,718 


$531,916 
35,764 








Net operating income. 


$382,727 
Other income 1 


0,814 











Total income $567 ,680 
Rent of leased ep. ‘ 192,970 
Interest on funded d 73,755 123,204 
General in *3,79 168,751 109,604 


3 
Amortiz. of disc. & exp. 11,573 26 ,867 
332 } 15,036 


656 30,972 











Net income 
Class A pref. dividends - 
Class B pref. dividends - 


Balance, deficit prof.$56,499 $358,755 $489,988 

* Interest of $201,375 on notes to P nginmne company not accrued in 1934- 

Note—Combined net loss of subs. for year ended Dec. 31 1934, not incl. 
above, amounted to $30,418 (after provision of $7,709 for depreciation as 
determined by the companies). 


Balance Sheet Dec. 31 1934 


Assets—Plant, property, rights, franchises, &c., $13,035,058; investments 
in subs. cos. owning ry. and bus facilities, $256,930; special d ts, 
$1,017; prepaid accounts and deferred ergs. $43,826; cash (inclu 
working _—o of 3.100). pts ey receivables, $112,285; materials an 
su lies, $84, ° tota ’ ’ . ” 

vabilities $6.50 cum. pref. class A stock (19,476 shs. no par) , $1,850,393; 
$6.50 cum. pref. class B stock (29,000 shs. no par), $2,610,000; com. stock 
(465,000 shs. no par), $4,650,000; funded debt (in default), $1,341,000; 
deferred liabilities, 0,243; notes payable to parent co., ,027 ,502; 
accounts payable, $734,473; accured int., $307,353; accrued taxes (incl. 
$36,794 for Federal income taxes subject to Treas. Dept. review) , $104,703; 
ublic improvement assessments due prior to Jan. 1 1936, $6,969; reserves, 
859 ,262; OR See $24,000; deficit, $2,536,783; total, $14,019,117. 
—V. 140, p. ; 


Childs Co. (& Subs.)—Earnings— 


3 Mos. Ended March 31— 1935 1934 1933 
Sales and rentals $4,428,331 $4,746,095 $4,350,630 
Cost of sales & general expenses 4,140,824 4,459,594 3,974,575 


$287 ,507 $286,501 $376,055 
6,639 5,613 6,457 














Income from operation 
Other income interest 





$294,147 $292,115 


117,628 


$382,513 
123 Ban 


»730 
166,058 
10,200 


Total income 
Interest and discount 
Income taxes 
Depreciation and amortization 
Unamort. costs of units discontinued - L 
Reserved for Can exch. & bad debts _ - 1,899 


Net profit $15,586 $9,092 
Note—The foregoing is subject to adjustment at the end of the year 
when accounts are finally audited.—V. 140, p. 1307. 


Chrysler Corp.—Dodge Shipments Set New Record— 


Domestic oe of erage trucks ane Commenetes care p menened . nw 
April of 6, units, comparing w previous ‘ 
nigh tinhed in April 1926. Company received orders for 8,900 trucks during 








3208 


the month, of which 2,055 were carried over to May. A 55,000 square foot 
addition to the Dodge truck plant will be in operation within 60 days. 

Dodge dealers delivered 4,384 new Dodge passenger cars in week ended 
April 27, an increase of 4.5% over the 4,6£9 cars delivered in previous week. 
This brings deliveries for year to date to 58,841 units, up 59.4% over the 
31,061 Dodges delivered in corresponding period last year. 

Dodge truck deliveries in week end April 27 totaled 1,392 units, as 
a 1,300 in previous week, an increase of 7%. Total for first 17 weeks 

year was 16.670, up 22.4% over the 13,614 trucks delivered in cor- 
responding period a year ago. 


Plymouth and De Soto Sales— 

Retail deliveries of Plymouth cars set a new weekly record for the seven- 
day period ended April 27 when 10,u55 cars were sold, an increase of 7-10ths 
of 1% over previous week and 29.8% over like 1934 Dg tng 

De Soto deliveries in the same week were 716 and were the largest since 
September 1933. 

*lymouth sales for the year to date total 126,943 units, an increase of 
41.8% over the 89.533 units delivered in corresponding 1934 riod. De 
Soto deliveries for the same period totaled 8,069, an increase of 212% over 
like 1934 period. 


Chrysler Sales at Four-Year High— 

Retail sales of Chrysler cars for week ended april 27 totaled 1,218, the 
highest for nearly four years, an 11.4% increase over the previous week and 
61.1% ahead of like 1934 week. Chrysler car deliveries for the year to date 
a ‘ —_ units, a 136.5% increase over the like 1934 period.—V. 140, 
p. 3035. 


Citizens Gas Co.—City of Indianapolis Proposes to Pur- 
chase Plant—Award of $8.000,000 City Revenue Bonds Delayed 
—See details under “State and City Department” on a sub- 
sequent page.—V. 140, p. 2350. 

Clark Equipment Co. (& Subs.)—Larnings— 


Calendar Years— 1933 1932 
$547 .640 $54,511 
412.960 379 396 


$134 ,680 loss$3 24.885 
46,395 54,621 


$579,720 $181,075 loss$270 .264 
329,41 289,201 268,578 


1931 
$788,092 
497 ,985 


$290,107 
92,516 


$382 .623 
411,197 





Operating profit 


$521,590 
Other income 58,130 





Total income 
Depreciation 
Federal taxes 
Minority interest 
on securities sold-- 
Prov. for contingencies - 
Expend. for development 52,136 
prof$192,477 
Preferred dividends... 79,300 
Common dividends 187 ,021 
$73 ,844 


Deficit 
233 .776 
$0.48 





$108.025 $801,462 


79,335 
58,492 
$245,852 
233 ,966 
Nil 


1 ,226 
366 624 
$569 314 
240,516 
Nij 





$881,717 
236,516 
Nil 


Shs. common stock out- 
standing (no par)___- 
Earnings per share 


Consolidated Earnings for the 3 Months Ended March 31 


1935 1934 33 1932 
Gross profit from oper... $244,170 $299 .701 $21,990 $59,892 
Miscellaneous income... 11,902 17,633 9,551 9,962 
Total income $31 541 


$317 .335 
Admin. and selling exps- 5 R35 { 93 ,842 
Cash discount allowed_.- g 0 4,383 
Int. and exchange paid_- 1 376 
Prov. for depreciation. _ 69,610 
Develop. exp. incurred _. 

ederal income tax 


Net profit 
Frost minority interest _-_ 
Preferred dividends--.-.- 
Common dividends 








$118,565 1oss$136 ,671 loss$134,174 


19,819 19,880 20,193 
46.755 46,755 


def$43 ,293 $51,986 


Consolidated Balance Sheet 


Mar .31'35 Dec. 31°34! Ltabdtlities— 
$953,121 $1,048,585 Current accounts 
595,829, payable and pay- 
| rolls $225,758 
26,341; Taxes, royalties, 
328,252| <&c., accrued_-_- 26,984 
8,760 Fed. income taxes. 
216,884 Minor. interest in 
3,013' capital & surplus 
6,045 of Frost Gear & 
2,788 | Forge Co. ..-... 3 499 
1,226,884 | Preferred stock... 1,214,900 
|b Common stock -_. 4,996,760 
69,796 Capital surplus. -- 504 
Surpl 858,643 


8,428 
3,888,477 | 


19,811 





$116,690 $113,973 


Mar.31°35 Dec. 31°34 
Sh ee 
Marketable secur. 559,300 
Cash surr. value of 

life ins. policies_ 26,341 
U. 8. Govt. secs... 365,984 
Notes receivable_. 8,406 
310,055 


$188,003 


16,396 
5,691 
Accts. rec. (net)... 
Bal. due from empl 
Sundry receivables 
Accrued interest._ 3,024 
Inventories 1,289,248 

Inv. in Buchanan 
Land Co 68,860 
5,543 


closed banks_-_ 
a Real est., bldgs., 

mach’y, &c_._.. 3,855,027 
Deferred charges & 

prepaid expenses 111,750 129,449 
c Treasury stock... 330,466 327,866 

$7,887,123 $7,887,397 $7,887,123 $7,887,397 

a After reserve for depreciation of $3,084,612 in March and $3.020,446 
in December. b Represented by 249,838 no par shares. c Represented 
by 851 shares preferred stock, par $100, and 16,062 shares of common 


stock, no par, in March and 825 shares preferred, $100 par, and 16,062 
shares no par common stock in December.—V. 139, p. 2826. 


Colonial Beacon Oil Co.—Earnings— 
Quar. End. Mar. 31— 1935 1934 
Gross earnings $1,758,788 $2,565,266 
Operating expenses 2,342,83 2,725,185 
Depreciation 387 ,0O89 423,297 
272,326 


Interest wel 
41,591 44,512 
$1,052,440 $900,054 











1932 
$1,999,418 
2,219,444 
454,263 
191,613 








$1,226,521 $865,902 


Cleveland Terminal Buildings Co.—Earnings— 


[Including wholly owned subsidiary] 
Calendar Years— 1934 1933 1932 1931 


Rents & other oper. inc. $3,167,857 $2,700,317 402,71: 
Divs., int. & sundry inc. 130,051 70,284 - 68.302 +818 208 


Total income_______. $3,297,908 : 

Expenses 1.879.060 we ett Gi 

Taxes and insurance___. 497 ,327 

Prov. for res. agst. dep. 
in closed banks 








$2,770,606 
1,413 ,064 
561,702 
34,000 
$761,835 
523 ,200 
2,964,603 














$1,084,115 
2.829°949 
"862.682 864,459 "868,393 


n $3,511,204 $3,590,427 $3,222,736 $2.433.784 

a Exclusive of loss on sales of securities and loss of iliat 

not consolidated. . fe j affiliated company 
apital Surplus Account—Balance, Jan. 1 1934, after deductin 

losses, $14,425,818; deduct—net loss for the year 1934, $3.511.203: loss 

from sales of securities, $2,078,940; balance, $8,835,674; add—adjustments 

to set up par value of bonds acquired and held in treasury, $53,589; adjust- 


$921,521 
23,2 


3,046 '844 
Depreciation......._-.. 
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ment of real estate taxes for prior years, $137,305; miscellaneous adjust- 
ments, net, $13,337; balance, . 31 1934, $9,039,907. 


Schedule of Securities Owned——Listed Stocks, Dec. 31 1934 


. Alleghany Corp., pref. series A 

. Alleghany Corp., com 

. Lehigh Valley Coal Corp., com 

. Otis Steel Co., co 

. Pittston Co., com 

. Hupp Motor Car Corp., com 

. Mi d Steel Products Co., 8% pref 

. Midland Steel Products Co., $2 pref 

. The Midland Steel Products Co., com 
$317,000 Alleghany Corp. ctfs. of deposit for coll. tr. conv. 

5s bonds, due April 1 19 





$3 347,158 
Schedule of Mortgage Bonds, Dec. 31 1934 


lst mtge. 5% serial gold bonds (Medical Arts, Builders Ex- 

change and garage and Midland buildings) dated June 1 

1930, due from June 1 1932 to June 1 1950 
lst mtge. leasehold sinking fund 6% gold bonds (Terminal 

Tower Building) dated Dec. 1 1926, due Dec. 1 1941 
lst mtge. 544% serial gold bonds (Department Store Building) 

dated March 1 1931, duefrom March 1 1933 to March 1 1951 

(1933 and 1934 maturities totaling $320,000 unpaid; $160,000 

RD GA ic ee 
2nd mtge. 6% gold bonds (Department Store Building) dated 

June 1 1931, due May 1 1935 d270,000 

a $420,000 of unpaid maturities extended at 6%, $210,000 of which 
matured in 1934 and $210,000 mature in 1935; $210,000 1934 maturity 
unpaid; $210,000 mature in 1935. Matured interest unpaid ($190,208 of 
Dec. 1 1934 instalment) bears int. at 6% per annum. Under the terms of a 
sequestration agreement dated Oct. 1 1934, the net receipts from the 
mortgaged premises, before payment of taxes and interest, are deposited 
with the holders of these bonds for application first, to the payment of 
taxes on the mortgaged property, second. to the payment of interest on the 
bonds, and third, to the payment of serial maturities. As of Dec. 31 1934 
the amount of $53,315 was on deposit. ‘ 

b A plan of adjustment of these bonds has been made operative under 
which an indenture dated June 1 1932, between the company arid the bond- 
holders depositing bonds under said plan has been executed. Under the 
indenture, bondholders agree to accept payment of interest accruing prior 
to June 1 1941, by application of ‘net earnings’’ from the trust estate 
realized in cash, as defined in the indenture, and to waive sinking fund 
requirements of mortgage, and company agrees to apply such ‘‘net earnings” 
to payment of interest and retirement of bonds, and in any event to make 
full payment of all accrued and unpaid interest and the remaining out- 
standing bonds on Dec. 1 1941. As of Dec. 31 1934, $5,347,200 of these 
bonds was deposited under the plan, and provision is made for additional 
deposits of bonds. The plan provided for payment to all bondholders of 
one-half of interest due June 1 1932, upon plan being declared operatve. 
As of Dec. 31 1934, company had on deposit $2,515 for payment of interest 
out of ‘‘net earnings.’’ This was undistributed because the amount was less 
than the requirement for \ of 1% distribution to bondholders. 

c Matured unpaid int. at Dec. 31 1934 amounted to $1,221,413, pay- 
ments of $20,992 (representing interest earned on note hereinafter referred 
to, and of $36,342, representing rentals for the period from March 1 1933 
to Feb. 28 1934, determined as hereinafter referred to) having been made 
since Jan. 1 1933. Under the terms of an agreement dated July 1 1932,a4% 
note receivable from affiliated company due March 1 1934 (as extended) 
in the amount of $413,000 was pledged as additional security for interest 
on the bonds. The azreement further provides for the modification of rentals 
under the lease of the mortgaged property to the extent that rentals shall 
be determined for the period from March 1 1933 to Feb. 28 1934 on the 
basis of net earnings of the lessee, as defined in the agreement,.such pay- 
ments to apply on interest requirements. This agreement expired March 1 
1934, and a new agreement is being entered into containing similar provi- 
sions for determination of rentals on the basis of net earnings of the lessee 
for the 11 months ended Jan. 31 1935, and a number of subsequent years, 
such payments to apply on interest requirements. 

d Matured interest of $48,928 unpaid. 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Land, at cost, $1,950,561; land & leasehold assignment tendered 
under option sale agreement, $1,600,000; building sites, improved, $13 ,750,- 
000; bidg. sites, unimproved (title pledged as security for $1,399,325 notes 
of affiliated co.), $2,725,000; leasehlod interest, $610,000; bidgs., at cost, 
less deprec—(1) located on perpetual leaseholds~Terminal Tower Bldg., 
$11,365,570; Hotel Cleveland Building, $2,896,846. (2) Located on bldg. 
sites—Medical Arts, Builders Exchange and garage and Midland Buildings, 
$12,285,344: department store bldg., $7,659,859: under Prospect Avenue 
and Medical Arts Building, $168,360; deferred construction costs, $73,454; 
equip., furn. & fixts., at cost less deprec., $80,203; securities owned, $28,- 
478,629: investment in and advances to affil. co. (The Higbee Co.) not 
consolidated, $8,233,198; cash on hand and in banks, $169.789; deposits in 
closed banks, less res. of $17,500, $13,696; special depoists, $971,239; 
receivables, $223,285; demand notes of Country Club Co., $1,112,000; 
notes receivable, secured by junior real estate mortgage, $130,000; accrued 
int. & divs., $22,107: accts. receiv. for construction work, $104,113; mis- 
cellaneous accts., $30,199; invent. of materials & supplies, $82,270; prepaid 
expenses & def. charges, $79.699; total, $94,815,368. 

Liabilities—Mortgage bonds, $24,682,300; notes payable, due May Il 
1935, with coll. pledged, $22,019,932; matured int. on notes payable ex- 
tended to May 1 1935. with coll. pledged, $4,451,084; notes payable, 
$175,407; matured bond int., $1,578,022; accts. payable, $301,856; agree- 
ment to purchase land fee and leasehold, $1,600,000; option to purchase 
land fee, $70,000; accrued liabilities, $709,785; rentals, $596,586; payrolls 
&c., $67,250; unmatured bond int., incl. $894,489 accrued to Dec. 31 193 
on bonds deposited under agreement, dated June 1 1932, details annexed, 
$1,089,858; int. on-notes payable, $1,070,451; int. on unpaid rentals, &c., 
$237,141: payable to Van Sweringen Corp., parent co., for advances, 
$27,112,785: capital stock (100 shs. no par), $10,000; capital surplus, 
$9,039,907; tot , $94,815,368.—V. 139, p. 1080. 


Commercial Credit Co.—Redemption N otice— 

The company has called for redemption on June 30 1935, the following 
issues: 64% ist pref. stock ($100 par), at $110 per share; 7% Ist pref. 
stock ($25 par), at $30 per share; class B 8% pref. stock ($25 par), at $30 
per share. and class A conv. stock, series A, 6% ($50 par), at $55 per share. 
The 6%% \1st pref. stock, 7% 1st pref. stock and class B &% pref. stock 
should presented for payment at the oifice of the Safe Deposit & Trust 
Co., 13 South St., Baltimore, Md., and the class A cony. stock, series A, 
6%, at the office of Central Hanover Bank & Trust Co., 70 Broadway, 
N. Y. City. See also V. 140, p. 3038. 


Coca-Cola Co. (& Subs.)—LEarnings— 


Calendar Years— 1934 1933 1932 1931 
Gross operating profit ..$27,135,105 $21,778,564 $22,180,445 a$40225,513 


Sell, branch., admin. and 
general expenses 9,769,159 8,651,198 9,229,788 b23,118,588 


Net operating profit._$17,365,946 $13,127,366 $12,950,658 $17,136,925 
426,278 308 ,222 487 ,984 1,074,209 


Other deductions (net) -- ; 
Federal taxes 2,611,000 1,980,150 1,750,000 2,039,093 
Net income___-_____.$14,328,668 $10,838,993 $10,712,673 $14,023,622 
Class A divs. (net) 2,016,540 2,019,240 2,036,190 2,199,165 
Common dividends 6,901,300 6,250,000 »750, ,000 
($6.90) ($6.25) ($7.75) ($8) 


Surplus__...._..-.-.. $5,410,828 $2,569,753 $926,483 $3,824,457 
Earned surplus Dec. 31. 24,762,053 28,118,335 25,548,582 24,622,099 
Shs.com. outst. (no par) ¢1,000,000 1,000,000 1,000,000 1,000,000 
Earns. per sh. on com__ $12.49 $8.82 $8 .67 $11.82 

a Gross sales. b Includes cost of goods sold, including freight on sales, 
discount and allowances, selling, branch, administrative and general 
expenses. c Includes stock held in company’s treasury. 

Earnings for the Three Months Ended March 31 
1935 1934 


$2,106,332 $1,703,354 
985,900 995,900 
« 4 


b5,912,300 


c8 ,000 ,000 




















Net earnings after charges, Federal taxes and divi- 
dend requirements on class A stock 

Shares common stock, no par 

Earnings per share 
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Consolidated Balance Sheet Dec. 31 
1934 1933 1934 1933 
$ $s Liabilities— b 


$ 

5,844,917 3,653,021) d Class A stock... 4,000,000 5,000,000 
Govt. securities... 1,033,523 566,218 | c Common stock _.25,000,000 25,000,000 
Notes receivable __ 36,340| Accts. payable.... 894,827 1,194,403 
Accts. receivable. 1,533,678 1,296,247] Accrued accts.... 3,064,296 205,455 
Inventory 11,658,791 8,982,633) Fed. income taxes, 
a inv.incl. Astk. 6,486,883 16,255,343 contingencies & 
e Inv.incom. stk. 1,319,712 374,712 miscell. operat’g 


Miscell. invest. & reserves 
deferred charges 585,412 547,732) Profit an‘ loss ur- 
] 
665,651 931,715 


Sundry notes and 
b Ld., bidgs., ma- 

chinery, &c_... 6,559,754 6,710,728 
Formulae, trademk 

& good-will___.29,526,515 29,539,376 


BEE cocctecas 65,214,837 68,894,063 65,214,837 68,894,063 


a 127,820 (327,820 in 1933) shares, at cost. b After reserve for deprecia- 
tion of $4,551,477 in 1934 and $4,233,338 in 1933. ¢ Represented by 
1,000, no par shares. d Represented by 800,000 in 1934, 1,000,000 
shares in 1933 including 4,100 shs. ae aga stock in 1933, no par shares. 
e 14,100 (4,100 in 1933) shares at cost. Reserve for contingencies and 
miscellaneous operations only. 


f7,493,659 9,375,870 
24,762,053 28,118,335 











Drops Georgia Charter— 

The explanation that the action of stockholders in voting to ‘‘undo- 
mesticate’’ the company under the laws of Georgia does not mean that any 
of its manufacturing and sales activities will be moved from that State, 
was given on May 7 by R. W. Woodruff, President. The operating 
functions will be carried on by wholly owned subsidiaries having their 


headquarters in Atlanta, he added, in referring to the stockholders’ decision. 
Headquarters of the holding company are in Wilmington.—V. 140, p. 2702 


Coca-Cola International Corp.—Larnings— 
1934 1933 
seat | seme 


Quar. End. Mar. 31— 1935 
Dividends received $798,704 
Paym'ts by stockholders 116 
Interest received 56 
Dr2,665 


$719,096 
721,662 


$2,566 


Dr1,980 


$841,846 
$42,808 


$961 


Dr2,166 
gh 5 ,655 


Dr2,926 


$610,371 
98,704 613,296 


$2,050 $2,925 


Balance Sheet March 31 
1935 1931 | Léabdilities— 1935 1934 
$19,433 ,c Class A stock...$1,129,710 $1,136,700 
d Common stock. 3,993,520 4,088,640 
13,248 19,433 








Stock of Coca-Cola 
Co.— 
a Common... 3,993,520 
b Class A 1,129,710 


4,088,640. 
1,136,700 








Total.........$5,136,478 $5,244.773; Total $5,136,478 $5,244,773 


a Represented by 399,352 no par shares in 1935 and 408,864 in 1934. 
b Represented by 225,942 no par shares in 1935 and 227,340 in 1934. 
c Represented by 112,971 no par shares in 1935 and 113,670 in 1934. 
d ee a Pe Sf 199,276 no par shares in 1935 and 204,432 in 1934. 
—vV. . Dp. 1655. 


Columbia Broadcasting System, Inc.—L£arnings— 


Calendar Years— (1934 1933 1932 1931 
é $18,995,000 $13,093,000 $16,603,000 $16,000,000 
14,415,000 9,768,000 11,911,000 11,230,000 
,274,120 23,79: 1,623 ,897 2,346,766 
y34.00 6 $2.89 $3.71 

x Adjusted for comparative purposes to give effect to the 5 for 1 split 
up in February 1934, but before giving effect to the 50% stock dividend. 

y On the basis of the stock outstanding at the 1934 year end after the 
50% stock dividend, net income was equivalent to $2.67 per share. 

The authorized capitalization as of Dec. 31 1934 consisted of 750,000 
shares of class A stock and 750,000 shares of class B stock, both of $5 par 
value, of which 472,873 class A shares and 379,462 class B shares were 
outstanding, and 1,425 class A shares and 94,875 class B shares were held 
in the treasury. Originally, the authorized capitalization consisted of 
75,000 shares each of class A and class B stock, both of no par value. In 
February 1934 the par value was changed to $5 and the stock split 5 for 1. 
In November 1934 stockholders voted to double the authorized capitaliza- 
tion, bringing it to the present amount, and a 50% stock dividend was 
subsequently paid on Dec. 27 1934. Both classes of stock are entitled to 
a dividends and rank equally in all respects as to minor voting 
r 4 

The company paid its initial dividend on the capital stock in June 1931, 
the payment being $1 per share. In March 1934 25 cents per share was 
paid, followed by three quarterly payments of 50 cents each. On Dec. 27 
1934 an extra dividend of $1 per share was paid, as well as a 50% stock 
dividend. A dividend of 40 cents per share was paid March 29 1935 
on the stock now outstanding. 


Consolidated Balance Sheet as of Dec. 31 1934 
Liabiliites— 
$784,936 | Accts. pay. & sundry accruals. 
Res. for 1934 Fed. inc. taxes... 
Deferred income 
Res. for tax claims & conting. 
175,005 | b Capital stock ($5 par) 
Earned surplus 

6,60C |c Treasury stock (at cost)...D7rl,055,671 
49 667 


Assets— 
Cash in banks and on hand_-_. 
U.8. Treasury notes 
Notes and accounts receivable 1,475,006 
Prepaid wire charges, insur., 


$810,094 
357,287 
3,152 
149,126 


Other accounts receivable-. -- 
Inv. in & adv. to affil. co 70,569 
Deferred charges 44,385 
on a 1,223,752 
a Good-will 1,151,171 











$7,156,092 $7,156,092 

a Representing premiums paid for capital stocks of consolidated sub- 

sidiaries. b Issued, 474,298 shares class A and 474,337 shares class B. 

J 1 oS shares and 94,875 class B shares reacquired at cost.— 
‘ ; 


Colonial Utilities Corp.—T7o Modify Indenture— 

At the request of the company a meeting of the holders of the Ist lien 
secured 5%% gold bonds, due June 1 1958, will be held at the office of 
Guaranty Trust Co., New York, on May 28, for the purpose of considering 
and acting upon a pro modification of the original indenture by 
the execution of a supplemental indenture.—V. 134, p. 2715. 


Columbia Gas & Electric Corp.— Merger of Subsidiaries 
A pproved— 


e Ohio Public Utilities Commission has approved the merger of the 
Columbia Gas & Fuel Co., Federal Gas & Fuel Co., Springfiel Gas Co. 
and the Edgewater Gas & Light Co., all subsidiaries of Columbia, into 
the Ohio Fuel Co., another Columbia subsidiary —V. 140, p. 3038. 


Commercial Investment Trust Corp.—Status of Options 

The company has notified the New York Stock Exchange as to the status 

of options, presently outstanding, for its common stock as follows: 
Price per Expiration Price per Exptratton 

No. of Sh.— Share Date No. of Shs.— Share Date 

187 shares. -- $2 June 30 1935 125 shares... $24 Dec. 31 1936 

125 shares. -- 24 Dec. 31 1935 125 shares - - - 32 Vec. 31 1936 
' 125 shares - --. 28 Dec. 31 1935) 125 shares_.-- 29.60 Dec. 31 1936 
3,750 shares _ _- 24 June 30 sees 7,550 shares _ _- 35 Dec. 31 1937 
3,000 shares - - - 30 June 30 1936 


—V. 140, p. 1655. 


Commonwealth Edison Co.—Special Meeting— 
‘©The stockholders will vote May 25 on approving the issue and sale of 
new bonds in the amount of $29,500,000 to provide most of the funds for 
redemption of a like amount of 444% and 54% bonds.—V. 140, p. 3038. 





Financial Chronicle 


3209 


Community Power & Light Co. (& Subs.)—arnings— 


Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
Operating revenues $270,114 $256,349 $3,806,409 $3,573,643 
tion 145,684 142,761 1,905 ,07 1,794,432 
11,801 173,416 154,382 

27 ,545 28,031 344,390 304,829 


$79,750 $73,756 $1,383,524 $1,319,999 
1,020 6,117 14,709 104,305 


$79,873 $1,398,233 $1,424,304 
21,557 314,078 305,927 
71,463 72,802 855,536 870,930 
def$8,534 def$l14,486 $228,619 $247 ,446 
a These amounts have been accrued to provide a reserve which the com- 
pany considers adequate against which pro y retirements will be ch 
as they occur. The amounts so accrued are less than the depreciation 
deductions claimed or to be claimed on Federal income tax returns which 
are based on a straight-line method, and the resulting reserve is less than a 
vernal would be if based on such straight-line method.—V. 





Net operating revenues 
Non-oper. income—net . 





Pins dd adhkdboune 
Retirement accruals (a) . 
Interest and amortiz., &c 


$80,770 
17 ,842 








Connecticut Railway & Lighting Co.—Bonds Called— 

The Chase National Bank, successor trustee, is notifying holders of Ist & 
ref. mtge. 474% S0-year gold bonds endorsed with a guarantee of interest 
by the Uni Gas mprovement Co., that a number of these bonds have 
been drawn by lot for > out of sinking fund moneys on July 1 1935. 
The bonds, which will be purchased at the principal amount and interest 
due and unpaid at July 1 1935, together with a premium of 5% of the 
principal amount, will be received on and after July 1 at the corporate trust 
department of the bank, 11 Broad St., N. Y.—V. 121, p. 1676. 


Consolidation Coal Co.—Reorganization Plan— 

The different committees for the several classes of securities have formu- 
lated a plan of reorganization of the business and affairs of the company. 
The pe will be submitted for confirmation to the U. 8S. District Court for 
the istrict of Maryland. 

The oe constitutes Howard Bruce (Chairman), J. J. Nelligan and 
Acosta Nichols as reorganization managers to carry it into effect. 

In the judgment of the reorganization managers, the provisions of the 
plan are fair and advantageous to the holders of all classes of securities. 

Further details regarding the plan are given in the advertising pages of 
this issue.—V. 140, p. 1142. 


Consolidated Coppermines Corp.—Cuts Bank Loans— 

The company has reduced its bank loans $125,000 since Jan. , to $100,000, 
R. W. Higgins, President, told stockholders on May 6. He said that by 
June 10 the remainder would be paid. He estimated the sum awarded the 
company as a result of litigation Moy the Nevada Consolidated Copper 
Co. at between $900,000 and $1, ,000. 
™ New Director—William P. Riley has been elected a director to succeed 
Carlton E. Merritt.—V. 140. p. 1823. 


Consolidated Electric & Gas Co. (& Subs.)—Larnings 
Consolidated Income Statement Years Ended Dec. 31 


1934 1933 
$22,566,624 $22,139,790 
15,170,173 14,264,281 


$7,396,451 $7,875,509 
58,058 160,648 


Gross operating revenues 
Total operating expenses 








Net operating revenues 
Non-operating income 








$7,454,510 $8,036,157 

»721,21 2,005,191 
2,910,226 3,149,838 
3,062,554 3,134,253 


$239,484 $253 125 
153 ,252 40,682 
402,950 365,695 


$316,717 $153,252 
Consolidated Balance Sheet, Dec. 31 
Asseis— 


1934 1933 
OE ES Se $141,221,468 $181,202,643 
Investments 4,649,037 5, eT 


399,686 466, 
Cash 3, : 4,165,309 
Accounts receivable—consumefrs 3,266,558 
Due from meperess 31,916 
Due from’affil. cos.—notes & accounts 73 064 
600,45 
1,951,081 


Other receivables 

Merchandise, materials and supplies, &c 

Appliances on rental 370,937 119,355 

Cash ‘in ‘closed banks 43.958 
1,031,897 


$198.690,947 


1933 

Consolidated Elec. & Gas Co., pref. stock $18,301,000 
Subsidiaries preferred’stock 498,000 1,797,100 
Class A non-cum. partic. cap. stock of Consol. 

Electric & Gas Co 
Com. cap. stock of Consol. Elec. & Gas Co 
Consolidated Electric & Gas Co., funded debt... - 
Subsidiaries funded debt........--.---- osdetite 
Notes payable 
Accounts payable 
Accrued i 
Accrued taxes 
Due to‘affiliated “companies 
Consumers’ deposits 
Service extens. deposits, refund. over long-term . 
Deferred credit items 


Equity of minority stkhlidrs. in com. cap. stks. 
» and of pref. & minority com. stkhlidrs. in undis- 
™ tributed surplus of subs 

Capital surplus 

Earned surplus 


Net income 
Provision for retirements 
Int. & other income charges of subsidiaries 
Int. & other inc. charges of Consol. Elec. & Gas Co. 








Previous surplus 
Surplus credits (net) 








Surplus, Dec. 31 





488.036 398,322 
20,573.265 21,178,895 
184,289 
32,239 376 
153,251 


147 ,460 
11,255,330 
316,717 
$156,139,440 $198,690,947 





—V. 139, p. 1702. 
Consolidated Gas Co., N. Y.—Reduces Rates to City and 


Government— 

Secretary of the Treasury Morgenthau and Mayor LaGuardia of New 
York City announced that they have accepted new contracts for supplying 
electric current to their respective government requirements in New York 


City. 

Phe Federal Government will save approximately $200,000, or more than 
35% in Bi fiscal years 1935 and 1936, for which the contract has been 
approved. 

he New York City government will save over $2,300,000 under the bid 
submitted by the company last December, during the calendar year 1935, 
for which the contract has been approved. 

For building lighting the city will pay $1,952,064 compared with the 
ecuaaer bids of $3,239,485. This is a reduction of $1,287,421, or more 
than %. 

For street and park lighting the city will pay $5,386,018, compared with 
the figure of $6,453,283 which the companies submitted in December. 
The reduction is $1,067 ,265 or 18%. 

The Treasury Department has incorporated into the contract, with the 
agreement of the electric companies, four new conditions not contained in 
the outline proposal made by Floyd J. Carlisle, Chairman of the Gas com- 

any, in January. The city’s specifications contained the same clauses. 
hese conditions in substance are: 

(1) The Government is not obligated to purchase its entire requirements 
of power from the Consolidated Gas companies, but if it should not do so, 
the contract rates shall be subject to an equitable adjustment. 
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2) The Government reserves full liberty at any time to build and oper- 
os Zon electric power plant of its own in New York City if it should decide 


to do so. 
3) The companies concede that the rates under the contracts are reason- 
able and adequate to cover the cost of the service plus a reasonable profit. 
(4) The books of the companies will be open at all times to resentatives 
of the Federal Government and of the State and City of New York, to per- 
mit determination of the relation of the rates charged to the Government to 
those of other consumers.—V. 140, p. 2859. 


Consolidated Oil Corp.—Arranges $40,000,000 Bank 
Loans—To Retire $48,781,700 Bonds—The following state- 
ment was issued May 7 by the company: 

In connection with the retirement of its eet ee the 


corporation has concluded arrangements wi 

ing co ns for loans aggregating $40 represented by two-, 
on the low basis of 

by other corporations forjsi 


,000, 

Sree. — pnd Sive-yete notes. Rates of inter “ 
recen ; 
notes will be retired ‘when new securities have been sold. Voyment of the 
notes may be anticipated at the option of the borrower. Tpaomonns OF 
which the total of bonds to be called, $48,781,700, exceeds the bank) t 
of 00.000 .000. will be provided out of the corporation’ wn resources. 

he $40,000,000 bank credit is earmarked ‘‘for bond}redemption’’ and 
may be used only in connection with the calling of presentjou bonds, 
which would effect a material saving in ng out the anes pean 
to be accomplished by the ultimate e of new securities atta rate substa n 
tially lower than that of the bonds to beredeemed. Seealso,V.140..p. 286 0 


Continental Gas & Electric Corp. (& Subs.)—Larnings 


12 Months Ended Feb. 28— 1935 1934 
Gross operating earnings of sub. cos. (after elimin- 
ating inter-company transfers) $31,056 ,909x$29 616,102 
ting expenses 639 11,154,404 
aintenance, charged to operation 34 1,365,866 
Depreciation 4,169,001 
Taxes, general & income «3,102,825 


Net earnings from operations of subs $9,824,003 
Non-operating income of subs 570,503 


Total income of subsidiary companies 
Int., amort. & pref. divs. of sub. cos.: 
Interest on bonds, notes, &c 
Amortization of bond & stock discount & exp-_- 
Dividends on preferred stocks 








$10,526,523 $10,394,507 
3,976,076 3,963,762 


300,126 348,727 
1,070,219 1,070,459 


$5,180,101 $5,011,557 
7,644 x9,741 





Proport'n of earns. attribut. to minor’y com. stk. 
Equity of Continental Gas & Electric Corp. in 
earnin of eubesdiacy companies $5,001,816 
Earnings of Continental Gas & 40,125 47 ,364 


$5,212,582 $5,049,180 
154,344 145,094 











$5,058 ,237 
2,600,000 


$4,904,086 
’ , 2, ,000 
Amortization of debenture discount & expense. - 164,172 164,172 


Balance transferred to consolidated surplus $2,294,065 $2,139,914 
Dividends on prior preference stock 1,320,053 1,320,053 


ete 

x Adjusted on t of revision of Columbus (Ohio) E Rate 

pon" a 10 sons.” on 0 olumbus ( 0) Electric Ra 
Continental Telephone Co. (& Subs.)—Zarnings— 


Consolidated Income Account for Year Ended Dec. 31 1934 
Gross earnings $1,142,322 
905,734 








$974,012 
$4.54 








Balance of income 
Preferred dividends 





Consolidated Balance Sheet Dec. 31 1934 

vn oll yo plant, equipment, &c., $5,324,485; miscellaneous 
investments, .992; preferred stock commissions and expense in process 
of amortization, $10,003; debt discount and expense in process of amortiza- 
tion, $171,678; prepaid accounts and deferred charges, $78,310; due from 
affiliated companies, $864; cash in banks and on hand, : : ny 
Geponite, $22,155; working funds, $8,053; accounts receivable, $48,868; 
unbilled tolls, $61,906; construction and operating materials and supplies, 
$27,496; total, $6,063,396. 

Liabilities—7 % ‘cum. partic. pref. stock (par $100), $500,000; 6%% 
cum. pref. st (par $100), $825,000; common stock (par $5), $825,750: 
minority interest in common stock and surplus of sub. co., $306; funded 
debt ae held by ee $2,414, ; due to affillated cos., $331: 
accounts yable, $78,762; accrued taxes, $72,724; accrued interest, 
$512: soraegBOSuG” caetat Guru "Gs 00D Suthes,"S308 3 

t - reserves, ‘ - ca surplus, ; ; surplus, : ; 
total, $6,063,396.—V. 140, p. 2452. 


Crown Cork & Seal Co., Inc. (& Subs.)—Zarnings— 
(Including Domestic Subsidiaries) 


1934 1933 1932 
$10,879,534 $9,552,910 $6,862,731 $9,100,098 


8,491,849 7,554,043 6,031,368 7,510,116 
527 ,651 548,731 531,824 486,197 


49,239 27 764 77 337 


$1,400,898 $271,774 $1,026,447 
263 ,680 264,760 270,624 


27,989 28 ,346 


Calendar Years— 

Net sales 

Returns, cost of sales, 
selling & general exps_ 

Depreciation 

Other ord. exps. less net 
of other ord. income_. 


1931 


78,357 


Operating profits.... $1,781,675 
Interest on bonds 259,756 
Amortiz. of bond debt 

discount and expense. 27,271 


ae ogy 2 apg of 
or. subs. . tax $1,494,64 
Allow. for Fed. inc. tax. . 310'640 


Net profit $1,284,008 950,529 loss$ 
Preferred dividends._.. _°392'477 O01 bos 386709 


185 307 223 ,748 
$706,224 $559,505 def$631,789 def$501,396 


370,620 370,619 370,545 , 
$2.40 $1.51 Nil 9950.80 





28,115 








$727,707 
29,000 








Common dividends, cash 
Balance, surplus 

Shares common stock 

outstanding (no par)_ 
Earnings per share 

Earnings for the 3 Months Ended March 31 
{Including Domestic Subsidiaries] 
1935 x1934 x1933 1932 

$3,095,071 $2,141,535 $1,340,061 $1 558,028 

2,490,296 1,740,740 1,233 ,431 1,377,134 

ee staal | BETTS 

33 '7a3 ; 134,110 





J 


Minority interest loss _--. 
Net profit 





$174,888 loss$98,177 ~loss$s.4 
97,393 95,952 3 4 


Preferred dividends. -. 97,39 
Common dividends 92 ,65< 


12,250 


$323,16; 











» Surplus $133,12] $77,495 def$194,129 d 
Earns. per sh. on 370,620 _ 7 CuUSlS 727 
ie shs. com, stk. (no Nil Nil 


par) $0.61 $0.21 
ia x Includes Detroit Gasket & Mfg. Co. and Western Stopper Co., Inc. 
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Consolidated Balance Sheet Dec. 31 


1934 1933 
$ bs 


" 6,217,569 6,526,281 


1934 
Liabiitites— S 
b $2.70 cumulative 
preferred stock. 6,180,456 
x Common stock... 1,921,185 
ist mtge. bonds... 4,313,500 
Trade acce ces 
— 4260 630 
348,516 


55,773 
245,140 


10,288 


1933 
$ 
6,180,355 
1,921,185 
4,315,500 


127,905 
328 ,784 


88 ,250 
166,500 


11,156 
17 ,000 


423,523 
72£ 220 
1,303,204 Y Accounts payable. 
5,245,521 Accrued wages, in- 
8,754 terest, &c 


117,905 
32,619 


24,144 
296 ,684 


Acciued int. rec’le 
Cash surr. value 

insurance policy 
Loans to employees 
Balance on dep. 

ip closed banks. 
Sundry investm’'ts 
Notes _" (not 


current 
Invest. in & adv. 
to Crown Cork 
Internat’! Corp. 
and subsidiaries. 1,584,463 
Invest. in and adv. 
359,602 


to foreign subs _ . 
Employees’ stock 

267 374 ar ere 
409 ,492 447 ,694 


account 
Pats. & tr.’marks. 
Deferred charges _ - 
17,060,036 16,231,930 17,060,036 16,231,930 
a After depreciation. b > + by 145,420 no par shares. cR 
ge by 370,620 no par shares. d Includes notes payable.—V. 139, 
Pp. , 


Corno Mills Co.— May Change Name— 

The directors on April 25 adopted a reso.ution to have the name of the 
company changed to the National Oats Co., and voted to call a special 
meeting of stockholders for May 24 to ratify the proposal. The change, 
which had been contempiated for some time past will make the company's 
name more representative of one of its chief producte known as Three 
Minute Oat Flakes.—V. 140, p. 2703. 


Crown Zellerbach Corp.—Preferred Dividends— 

The directors have declared dividends of 75 cents per share on the $6 
cumulative series A and B preference stocks, no par value, both payable 
June 1 to holders of record May 16. Similar distributions were e on 
March 1 and Dec. | last. Quarterly distributions of 37% cents pe share 
have been made on these issues from Dec. 1 1931 up to and luding 
Sept. 1 1934.—-V. 140, p. 1483. 


Crum & Forster Insurance Shares Corp.—Eztia Div.— 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular quarterly dividend of 15 cents per e on the 
class A and B common stocks, par $10, all payable May 31 to holders of 
record May 21. Similar distributions were made in each of the four pre- 
ceding quarters.—-V. 140, p. 968. 


Curtiss-Wright Corp. (& Subs.)—Larnings— 
Quar. End. Mar. 31— 1935 1934 1933 1932 


Net loss after deprec., 
int. & other charges... $197,348 $209,979 prof$4,753 prof$302,013 


Earnings per share on oa 
1,141,214 shs. class A 
stock (par $1)_---.--- Nil Nil Nil 


—V. 140, p. 2531. 


Dallas Power & Light Co.—Larnings— 
[Electric Power & Light Corp. Subsidiary] 


Period End. Mar.31— 1935—Month— 1934 1935—12 Mes.—-1934 
Operating revenues $423 .706 $412,709 $5,243,717 $5,014,085 
Oper. exp., inc. taxes_-_- 222,139 209,546 2,613,793 2,431,750 
$201 ,567 $203 ,163 
764 434 


$2,629,924 $2,582,335 
1,563 3,357 


Notes payable (not 
current) 

Bonds of subsidi- 
aries (not cur’nt) 

Reserve for liabil- 
ity insurance... 

63,553 | Capital surplus... 

Earned surplus... 


30,259 


31,702 
298 ,948 


671,008 


43,960 
3,008 ,736 


1,542,511 
452,459 











$0.26 





Net rev. from oper... 
Other income— 








$202,729 $2,628,361 


761,177 
$1,867,184 


Gross corp. income... $200,803 
Interest & other deducts. 63,184 63,183 


Balance a$137.619 a$139.546 
b oe applicable to preferred stocks for 


$2,578,978 
760 490 








$1,818,488 
507.386 507,001 


$1,359,798 $1,311,487 


a Before transfers to replacement requisitions and before dividends. 

b Regular dividends on 7% and $6 preferred stocks were paid en Feb. 1 
1935. After the payment of these dividends there were ne accumulated 
unpaid dividends at that date. 

c Before transfers (aggregating $469,146 for the 12 months ended March 
31 1935) made to maintenance and depreciation and surplus reserves in 
rT i ' ne provisions, and(or) to replacemeat requisition. 
—V. , Pp. ; 


Dallas Railway & Terminal Co.—Larnings— 
[Electric Power & Light Co. Subsidiary] 


Period End. Mar.31— 1935—Month—1934 1935—12 Mos .—1934 
Operating revenues $196,740 $201,605 $2,269,697 $2,243,416 
Oper. exp., incl. taxes__ 132,310 132,355 1,542,436 1,569 ,035 
Rent for leased property 15,505 15,505 186, 186, 


3,5 
$48,925 $53,745 $541,198 $488,318 
1,458 1,458 17 560 17 ,593 


$50 383 $55,203 $558,758 $505,911 
26,403 27 ,070 322,272 328,154 


a$23 980 a$28,133 $236,486 $177,757 

b Dividends applicable to preferred stock for 
period, whether paid or unpaid 103 ,901 103,901 
$73 ,856 


$132,585 

a Before repair, maintenance and depreciation reserve amd surplus 
reserve transfers and before dividends. 

b Dividends accumulated and unpaid to March 31 1935 ameunted to 
$147,193. Latest dividerd, amounting to $1.75 a share on 7% preferred 
stock, was paid on Nov. 11933. Dividends on this stock are cumulative.c@ 

c Before repair, maintenance and depreciation reserve and surplus 
reserve transfers. 

Note—This statement includes only actual current income for the ods 
shown. By reason of the fact that the company did not earn the full 
return permitted by the franchise during the last 12 months, $14,835 
was transferred during that period from certain reserves and taken to 
account for corporate purposes under the terms of the franchise and was 
therefore available to the company for return in addtiion to the current 
income shown. After such transfers there was a deficiency for the year 
eaded March 31 1935 of $89,210 in the return permitted by the franchise 
for such period. At March 31 1935 there was no balance in the companys 
surplus reserve (a special reserve provided for by the franchise to equalize 
operations) but the company had corporate surplus of $1,062,875.— 

. 140, p. 315, 2860. 


Detroit & Canada Tunnel Co.—Trustee Appointed— ~ 

An order was eatered in the U. 8. District Court for the Eastern District 
of Michigan April 4 appointing George R. Cooke as permanent trustee. , 

Creditors are directed to file claims with George R. Cooke, trustee, 
200 Bates St., Detroit, Mich., on or before July 3 1935, in order to parti- 
cipate in any plan of reorganization. Permission has been given to the 
trustee under the mortgage securing the issue of $8,500,000 6% gold bonds, 
and to the trustee under indenture under which there were issued and are 
now outstanding $8 ,491 ,000 deb. to each file a blanket proof of claim for and 
in behalf of each and ali the bondholders and debenture holders thereunder. 
The trustee is directed to file with the special master, on or before July 3 


od, whether paid or unpaid 











Gross corp. income. -_- 
Interest & other deducts. 
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Pp 4.2201. 


Denver & Salt Lake Ry.—EZarnings— 
1934 1933 1932 1931 


$1,469,642 $1,710,668 $2,038,529 
47,737 64,91 95,814 
101,189 102,229 101,953 
8,939 13,410 24,341 
29,825 24,244 42,198 


WMiTotal oper. revenues_. $1,620,006 $1,657,331 $1,915,469 $2,302,835 


ating Expenses— 
t. ot wey struct_.- 93,941 $214,820 $246,893 ee tert 
Maint. of equipment. -. 51,474 276,358 294,125 395 
18,474 18,192 20,150 23,161 
32,965 301,981 321,236 395.597 
; 120,153 116,466 131,228 
Cr16,369 Cr42,343 Cr19,177 


a list of the holders of the outstanding common stock.—V. 139, 








Transp. for investment. 


Total oper. expenses - - 
Ter Net operating revenue 


Uncollectible revenue... 
i: of equip .—net 
t. facility rent income... 


Net railway oper. inc. 
Other Income— 





$1,303,369 
999,466 
199,657 


5, Cr59,573 
Cr279,839 


$913,122 


Miscell. rent income... 9,151 
Inc. from funded secur 85,095 

Income from ienandl 
securities and accrued 5,584 
$1,012,952 


| Ne a paper. & & oth. ine. 


aan” for leased roads: 
Moffat Tunnel 
Negewestern Terminal 


Miscellaneous rents. 161 
Interest on funded debt: 

First mtge. bonds. --. 150,000 
Income mortgage bonds_ 440,000 
Interest on unfund. debt 97 
Miscell. income charges _ 7,458 

» Oh. 000,459 $841,181 


Total deductions 
12,494 4,146 


Net income bal. t 
to profit and loss 
Comparative Balance Sheet Dec. 31 
1934 1933 
Assets— 


$ $ 

Road & equip....17,029,152 16,886,951 
Impt. on leased 

railway property 327,242 222,915 

Invest. in affil. cos. 31,892 36,035 

Other investments 2,080,046 2,611,234 

652,194 598 449 

71,373 


73,631 
103,941 65,372 





16,619 266,019 
97,555 107 ,937 


12,724 
$1,246,039 


19,806 
$845,328 





$974,137 


345,900 
51,120 
151 


345,900 


54,848 
151 


150,000 
660,000 


"B72 
9,164 


$1,220,635 
25,404 


345,900 
56,843 


345,900 
57,378 
151 
150,000 
412,500 
10,513 
$970,191 
3,946 


275,000 
3,3 
9,392 





1933 


$ 
5,110,035 
13,500,000 


7,599 
278,430 


30,818 
71,373 


1934 
lAabtitites— x 

Capital stock..... 5,110,035 

Long-term debt... 13,500,000 
Traffic & car serv. 

balance payable 9,545 
Audited accts. and 

wages payable... 135,049 

Miscell. accts. pay 36,901 

Int. matured unpd 73,631 
Unmatured interest 

440,000 

9,644 

927,755 


Special deposits. _- 
Traffic & car serv. 
balances receiv. 
Net balance receiv. accru 
».from agents and Other current liab. 
Unadjusted credits 
Corporate surplus: 
Addit’ns to prop- 
erty thru in- 
come & surp.. 
Profit and loss _. 


7,318 859, 205 
491,053 
413,608 
10,944 
16,500 
1,390 
1,177 
40,902 


6,409 
417,819 
245,549 


Miscell. accts. rec. 
Material & supplies 
Accrued int. receiv 
Rents receivable_. 
Other curr. assets. 
Deferred assets... 
Unadjusted debits 


, 21,280,992 21,207,374 
—vV. 140, Dp. 3039. 


Detroit Paper Products Corp.—Karnings— 


Quarter Ended March 31— 1935 1934 1933 
Net profit after charges and Copia 
ag 5 4 Shee $66. 551 


28,593 
1,009,839 


27,385 
1,037,913 














21,280,992 21,207,373 


tion but before Federal ta loss$2,191 
Shares common stock 1,729 41,729 
Earnings per share at 42 431.33 Nil 


Balance Sheet March 31 1935 


Assets—Cash on hand and in banks, $109,140; U. 8. Government bonds, 
$22,141; Notes and accounts recei vable—trade, $109,963; miscellaneous 
receivables, $11,628: inventories, $69,104; other assets, $1,426: land, build- 
ings and machinery (less reserve for de reciation), $223, 462: deferred charges 
to future operations, $8.471; total, $555,375. 

Liabilities—Accounts payable—trade (not due), $41,960; Federal taxes 
payable, $16,414. accruals, $5,608; capital stock (authorized 60,000 shares, 
outstanding 52, 000 shares—common) $282,630; surplus March 31 1935, 
$208,760; total, $555.375.—V. 140, p. 1309. 


Detroit Toledo & vce RR.—Pays $2 Dividend— 


A dividend of $2 per share was paid on the common stock on May 5. 
This was the third dividend ever paid on this issue, a similar payment being 
made on July 2 1934, while $8 per share was paid on Feb. 16 1931. 

Practically all of the above pay™ment will go to Pennroad a which owns 
245,328 shares or over 99% of outstanding stock,—V. 140, p. 2861. 


Detroit & Toledo Shore Line gene he aot 
Calendar Years— 
Operating revenues 
Operating expenses 


1932 1931 
$2,303,580 $2,905,032 
1,399,495 1,263,655 1,242,199 1,641,953 


Net rev. fremry.oper. $1,552,571 $1,298,762 $1,061,381 $1, 23 ore 


Railway tax accruals. -_-_ "281 ,896 238,781 226 649 
636 15,732 
$1,004,812 


Uncoliectible ry. rev... .- 854 2,764 8, 
Ry. operating income. $1,269,821 $1,057,217 $826,095 
18,79 17,226 12,297 19,738 
12 565 
92 183 


Rent from locomotives _ - 495 : 
Rent from work equip't- 355 

et 496 $1,025,298 

9,791 392.755 

ar 981 17,117 


Joint facility rent inc_-- 92 100 
Gross operating inc.. $1,289,062 $1,074,811 
455 
156, 482 170,470 
sos. oo7 $444,501 


Hire of frt. cars(deb. bal) 376.135 330,434 
Rent for locomotives __-. 16,502 16,238 
Rent for work eqauip't_-_- 225 64 
Joint facility rents 165,131 157,321 
$570,755 
; 2.547 3,173 
12,607 19,484 17, ‘446 15.317 
securities & accounts- 36.097 7,866 27 .407 
Income from sinking & 
other reserve funds - _ - 1,274 2.570 2.302 
Miscellaneous income... 37 41 50 
$492,749 
Misc. rents—income. .-- 10 
Misc. tax accruals 
Interest on funded debt. 
Int. on unfunded debt-- 


1933 
$2,562,417 























Inc. from funded secs. _-_ 
Income from unfunded 





Net ry. operatinginc. $731,070 
1,881 ; 
Gross income $630,195 $399,225 
85 85 


530 
126,096 
458 





$27) 
000 yl48. 960 
$143 ,599 re ee Tapes 958 
” x Includes special div. of 26% ‘in addition to ar 8 y In 
addition poets aren paid a special stock divide’ of li ae SL S72, 000). 


319 
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Comparative Genera, Balance Sheet Dec. 31 


1934 1933 
Assets— $ 7 
Investm’t in road, 
equipment, &c.. 9,468,139 9,713,295 
Cash 529, J 


110,000 10,000 
65,565 60,070 


109,365 95,344 


113,663 69,494 
32,995 


118,987 


3,416 
629 


5,586 


126 
237,052 369,953 
19,883 21,157 


10,808,711 11,173,297 
- 140, p. 3039. 





32,314] Other curr 
106 ,306 | U 





1934 1933 
Liabtlittes— 


x . 
Capital stock 3,000,000 3,000,C00 
Long-term debt... 3, 033,400 3,066,800 


434,714 


151,776 

17,846 

Int. matured unpd 60,070 

Unmat. int. acerd. 918 

. Habils. 3,217 

Deferred liabilities 213 

usted credits 1,488,401 
Addition to prop. 
through income 


652| Traffic & car ser- 


vice bal. payable 
Audited accts. and 


1,856 

t 
2,616,298 
10,808,711 


3,037,822 
11,173,297 





Dictaphone Corp.— Dividend Se es ‘ 
The directors eclared vid are on the no-par 
savabie June eo holders, of record May This com- 


common stock 


——— 25 one paid on March 1 1 
t. l and June 21 1934, rt oS 
1933 and March 1 1932.—V. 140, 


1934, Dec. 


share oli "Dec. I 1 1934, 
per er 3039. paid on April 21 


Dome rohan Ltd.— Value of Declined 


t Neer ‘et mothe 


Denialen Coal Co., Ltd.—A 


1934 
$641, 

7 

621,1 
587, 


$2,484,379 





$2,144,242 
pril Production— 


Production at the company’s colleries during Ape total 201 2532. tons 


against 189,649 in March and 240,823 in Apri 1 


—V. 140, p. 


Dominion Stores, Ltd.—Sales— 


4 Weeks Ended— 


Total 16 weeks 
—vV. 140, D. 2353. 


1935 1934 1933 
$1,226,610 $1,373,111 $1,398,267 
1,352,552 1,481,037 1,501,638 
1,417, 1,528,273 1,555,614 
1,385,269 1,505,736 1,505,417 








$5,382,340 $5,888,157 $5,960,935 


(E. I.) du Pont de Nemours & Co.—Lorusertion—- 
sn Rf announced on May 6 that it has purchased ail the assets of 
ucts, 


Inc. 
es concern since the 


Recent action by r s olders of 


The du Pont company had been a pa 
uisition - | yr Newport 


rtial owaee of 
Chemical Co. in 1931. 


Acetol Products, Inc., resulted in the 


sale of the balance of the assets to the du Pont company. 


Acetol 
a transparent 
also produced Vitamin I 


ucuws, Inc., manufactured a materia) known as *‘Cel-O-Glass,”’ 
iastic-coated materia! . a wwe mesh 
itamin D.—V. 140, —V. 140, D. 


The ee | 


Eastern ‘Rolling Mill ac an 


The New Yor 


shares of capital stock of the par value of $5 
shares of common stock 


a like number of 
listed and now outstanding. 


Exchange has authorized the listing¥of 210,000 


share in substitution for 
thout par value previously 


Pro Forma Balance Sheet as at Dec. 31 1934 


Notes, acceptances, accounts 
receivable, &c 

Inventories, &c 

Other investments (at cost). 

x Property, &c. 

Liquidating ctfs. & subscrip. 
to geasenty fund of reorg. 





$2,503,185 





LAabtltites— 
Accounts & wages payable... $414,544 
14,607 
206,789 
1,050,000 


Capital stock (par $5)..-..-. 
817,245 


Capital surplus 





$2,503,185 


x After depreciation of $2,710,487.—V. 140, p. 3040. 
Eastern Steamship Lines, Inc.,(& Subs.)—Earnings— 


Period End. Mar. 31— 
Operating revenue $660,065 
Operating expense 737.314 
Other income 1,498 
Other expense 56,990 


Net deficit 
—vV. 140, p. 2353. 


1935—Month—1934 


1935—3 Mos.— 1934 
$642,435 $1,744,173 $1,707,445 
715,146 2, 043.8 856 1,974,176 


,039 49 5,067 
66,831 169, 729 204 ,962 








$136,503 $465,763 $466 ,626 


Electric Power & Light Corp. (& Subs.)—Larnings— 


Period End. Feb. 28— 

Subsidiaries— 
Operating revenues 
Oper. exp., incl. taxes... 10, 


1935—3 Mos.—1934 
21,067,033 $19,228,839 $75,273 877 oes. 177,514 
. 831 ' 9,69 36,550,943 


1935—12 Mos.—1934 


7,387 41,004,569 





Net revs. from oper. .$10,166,202 
10,811 


$9,531,452 $34,269. $5 $31,626,571 
36.244 68,1 156,587 





Gross oorD- income...$10,177,013 
Interest public and 
other detutlens 3,887, ht 
Int. charged to construc. Cr20,0 
2,347,127 


$9,567 696 $34,337,481 $31,783,158 


3,940,299 15,614,983 15,814,757 
'Cr5.845 736.759  Cri12,498 


2,116,262 8,631,771 7,934,815 





Property retirement and 

depletion res. approp. 
$3 .962.217 

Pref dive. to public (full 
div. a appl. 
to respective periods 
a earned or un- 
Portion appl. to min. int. 


1,980,905 
41,649 


$3,516,980 $10,127,486 $8,046,084 


7,923 ,606 
132,155 


7,918,194 


1,980,976 
3 89,938 


8,211 





Net equity of El. Pr. & 
Lt.Corp.in inc.of subs. 
Electric Pr. & Lt. rE -—- 
Net equity of El. Pr 
Lt. Corp. in inc. of 
subs. (asshown above) $1 939, $63 
Other income 1,342 


$1,497,793 $2,071,725 $37 ,952 


$37,952 


$1,497.793 $2,071,725 
2,311 9,162 17,740 








$1,941,005 

Expenses, incl. taxes... 97,155 
to public and 

other deductions 397 ,244 


$1,500,104 $2,080,887 $55 ,692 
109,722 409 ,260 401,060 


397,244 1,588,974 1,588,974 








Balance carried to 
’ $1 446,606 


$993 ,138 $82,653 x$1,934,342 


Notation—All inter-company transactions have been eliminated from the 


above statement. 


sidiaries represent full requirements for the respect 
paid or not paid) on securities held by the public. 
interests’’ is the calculated portion of the 


to minorit 


Interest and preferred dividend deductions of sub- 


iods (whether 
ee opnsonme 
balance o upcome 


ive 
The “ 


available for minority holdings by the public of common stock of sub- 
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sidiaries. Minority interests have not been charged with deficits where 
income accounts of subsidiaries have so resulted. The ‘Net equity of 
Electric Power & Light Corp. in income of subsidiaries” includes interest 
and preferred dividends d or earned on securities held, plus the pro- 
which accrued to common stocks held by Electric 

ower & Light Corp., less losses where income accounts of individual sub- 
sidiaries have resulted in deficits for the respective periods.—V . 140, p. 2533. 


Eastern Utilities Associates (& Subs.)—Larnings— 

Period End. Feb. 28— 1935—Month—1934 1935—12 Mos.— 1934 
al + ‘ $723 .240 $694,520 $8,247,751 $8,202,162 
330,526 305,57 3,910,955 3, ,039 
, 20,488 314,306 
25.000 
998 ,857 
565,055 
$2,019,214 
77 652 
49,500 49 500 
53 334 66 006 
$1,553,088 $1,826,056 


Retirement res. accruals 
Taxes (incl. inc. taxes) -. 

Interest & amortization. 46,415 
rk. ee $170,188 
Preferred dividends, B. V.G. & E. Co 
Preferred dividends, P. G. Co. of N. J 

Applicable to minority interest 


Applicable to E. U. A 
—V. 140, p. 3040. 








Edison Brothers Stores, Inc,—A pril Sales— 
oeetin slan: 1935—4 Mos.—1934 


Sal 
Stores in operation 
—V. 140, p. 1826. 


Electric Bond & Share Co.— Weekly Out put— 

For the week ended May 3, the kilowatt system input of subsidiaries of 
American Power & Light ., Electric Power & Light Corp. and National 
Power & Light Co., as compared with the corresponding week during 1934, 


was as follows: 
—Increase——— 
1 193 Amount % 
American Power & Light Co. .$88,344,000 $76,585,000 $11,759,000 15.3 
Electric Power & t .--33,992,000 33,340,000 652,000 2.0 
National Power & t Co....69,756,000 66667,000 3.089,000 4.6 
—vV. 140, Dp. 3040. 
El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
Period End. Mar. 31— 1935—Month—1934 1935—12 Mos.—-1934 
Gross earnings $217 605 $205,678 $2,715,388 $2,547,584 
591 ae. Be 85 1,123,773 
13,565 12,986 713 138,294 
26,526 25,669 315,988 301,348 
36,369 435,116 436,468 


36.116 
$646,715 $547,699 
50 230 


935 
4 





$38 ,806 
Appropriations for retirement reserve a 281,2 
Pref. div. requirements of pep! company - a 46,710 
Pref. div. requirements of El Paso E (Del.) 193 ,598 


Balance for common divs. and surplus $125,157 $75.991 

a These amounts have been appropriated to peovees a reserve against 
which property retirements will charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 
be if based on such straight-line method.—V. 140, p. 2862. 


Empire Gas & Fuel Co. (& Subs.)—Annual Report— 


Years End. Nov. 30— 1934 1933 1932 1931 
Gross earnings $63,079,980 $52,822,730 $61,572,125 $53,633,833 
Oper., maint. and tax.. 39,874,739 35,944,546 41,853,816 37,885,867 


$23,205,241 $16,878,184 $19,718,308 $15,747,966 
4,099,319 4,074,670 4,481,044 5,597,248 


Total earnings $27,304,559 $20,952,854 $24,199,353 $21,345,214 
Interest charges 10,363,423 10,793,510 11,376,613 11,360,429 
Amort. of bond discount 1,172,112 1,242,586 1,024,762 1,001,549 
Federal tax 43,340 16,040 
Deprec. and depletion.. 12,039,406 8,598,263 8,293,709 9,104,624 
a of net income 

of subs. cos. applicable 

to minority interests... Dr925,091 


Net avail. for divs... $2,461,190 
Divs. on pref. stock_ _-- 
Divs. on common stock. 


ec. Co. 








Net earnings 
Non-operating income - - 





Cr290,215 


$592,670 $3,504,269 def$121,388 
3,852,561 3,852,538 3,852,523 


$2,461,190 def$3,259,891 def $348,269 df$6973,911 
b80,130,457 77,243,677 86,224,592 87,866,534 
4,700,475 a5,331,969 
$82,591,647 $74,351,623 $90,576,798 $86,224,592 


274,566 








Balance, surplus 
Previous surplus 
Surplus adjustments -_ - . 367 ,837 


Total s lus 

Surplus adjust. c. 
to prior years 

Amount applic. to mino- 
rity stockholders 


Balance applic. to ma- 
jority stockholders_$82,316,779 $74,351,623 $77,243,677 $73,046,273 
a Value assigned to the creation of permanent reserve supply for crude 
oil for operating purposes, representing the excess of meneions value at 
respective dates of accumulation over market value at Nov. 30 1930, less 
reserves—-capitalized by authority of directors, $5,229,525: excess reserve 
for depletion and depreciation as determined by directors — as of 
Nov. 30 1930, $11,200,000; sundry credits applicable to period prior to 
Nov. 30 1930, $792,093; total, $17,221,619; deduct adjustment to extinguish 
deficit on crude and refined oil price change reserves and expenses of oil 
in storage at Nov. 30 1930 and to establish reserves against future decline 
in prices, $11,889,650; balance, $5,331,969. b Includes reserve of $5,- 
176.854 heretofore provided for accrued undeclared dividends on preferred 





13,333,121 13,178,319 





Consolidated Balance Sheet Nov. 30 
1934 1933 


1934 1933 
Assets— $ ~ Liabilittes— xs b 
Plant & invest __408,758,252 406,476,175| x Common stock 37,405,357 37,405,357 
Adv. repurchase Pref. stock... _. 54,424,737 54,424,737 
pipeline 3,030,706  2:463,680| Bonded debt___ 83.934'800 87.331.100 
Spec. cash depos. 24.701 $6,335| Notes payable-. 9.221'883 12'988'183 
Miscell. invest._ 10,727,787 10,780,169| Accts. payable.. 5.366.068 5.879 °299 
Cash in banks & Acer.int.,tax,ée. 958.192 1.033.375 
3,205,979 2,994,197] Divs. on pf. stk. _. 5.778.834 
17,860 33,286 Due to parent co 78,756,674 82.509.372 
s 9 
edhitie sitinuie ust’s’ deposits. 62.263 60,018 
3,090,795  3.204'471 
1,126,012  1,947,971| Crude & ref. oil 
price ch'ge res. 
122.424 
1,190.978 
int. insub.cos. 26,862,757 
Surplus 82,316,779 


Mktable. securs. 
Invent. of crude 
& refined oils. 
Accts. rec. cust. 
Current accts. of 
affiliated cos. 
Notes, accts. & 
int. rec., sund., 
Accept’s receiv. 
Mat’ls & suppli’s 
Prepd. ins., int., 
royalties, rent- 
als, taxes, &c_ 
Bals. in closed 
Se ee 
Notes & accts. 
rec., not curr. 
Bond & note dis- 
count & exp... 
Oth. def. charges 


458,308,799 458,070,452 Total 458,308,799 458,070,452 
x Represented by 750,000 no par shares.—V. 139, p. 114. 


Def. notes pay. 8,542,231 6,515,781 

Drilling charges - 4,557 63,892 

Depr. & deple_. 64,515,978 57,592,971 

‘ 4,552.66 rr : 

228 835 253,343] Injuries & dam. 112 7 a yr 

1,076,096 1,576,100] Other reserves.. 1.271'772 
3,616,863 3,856,825] Min. stokhidrs’ " 
25,913,424 
548,948 292.844 ‘een ae 


11,539 19,214 
217,509 


7,982,656 
305,918 


142,863 


6,695,030 
337,186 
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El Dorado Oil Works—50-Cent Extra Dividend— 


The directors have declared an extra dividend of 50 cents per share = 
addition to the regular quarterly dividend of 37% cents per share on t ~ 
no par common stock, both payable June 1 to holders of record May 4% 
An extra dividend of 37 % cents was paid on Dec. 14 1934.—V. 139, D. 4120. 


Engineers Public Service Co. (& Subs.)—Earnings— 


Period End. Mar. 31— _1935—-Month— 1934 1935—12 Mos.—1934 
earni $3,550,322 $3,422,269 $44,118,512 $41,990,228 
1,554,693 1,451,494 18,163,403 17,076,018 
212,039 198.945 2,523,997 2,264,578 
440 ,287 425,390 5,410,357 4,485,319 
$1,343 303 
52,233 


346,439 $18,020,754 $18,164,312 
" 952 233 626 ,800 632,816 




















—— : — > 
$1,395,536 abate 34-4 $18,647,554 $18,797,128 


690,565 793 8,389,079 8,599,844 


$704,971 $691,878 $10,258,474 $10,197,284 
Appropriations for retirement reserve_b 4,882,623 4,720,919 
Dividends on preferred stocks, declared 2,233 395 2,229,162 
©um. pref. divs. earned but not declared 719,433 736 599 
Amount applicable to minority interests 11,535 8,243 


a — to a ee y Pub. Sasy. 29.» yn 
allo or unearned cum. pref. divs. o - 
tain subs. compani : $2,411,486 $2,502,359 
Cum. pref. divs. of certain subs. cos., notearned. _1,469,03 1,457 698 
a Income from miscellaneous investments. b Equal to 11.1% (1934— 
tht) of gross earnings. These amounts have been appropriated to 
pro d 
occur 


Balance 
& 


Interest & amortization. 














——_—, 


e a reserve against which property retirements will be charged as they 

. The amounts so appropriated are less than the depreciation de- 
ductions claimed or to be claimed on Federal income tax returns which are 
based on a straight-line method and the resulting reserve is less than a 
depreciation reserve would be if based on such straight-line method. 


Comparative Income Statement (Parent Co. Only) 


12 Months Ended March 31— 1935 1934 


Dividends—preferred 
Dividends—common 
M neous revenue 





4 
58,417 
48,777 


$1,686,781 
2.323 ,526 





Balance for dividends and surplus $1,080,250 
Preferred dividend requirements 2,323 ,531 


Comparative Balance Sheet March 31 (Parent Co. Only) 
1935 1934 f 1935 
s s Liabiltites— s bs 

94,167,083| Preferred stockb 41,075,533 41,075,434 
Pref. stk. scrip... 597 696 
8,655,000|Com. stock-c_. 58,059,052 58,057,932 
1,150,000} Com. stk. scrip. 5,262 
575,000 

3,484 
64,381 


1934 

Assets— 
Inv.insub.cosa 94,163,779 
Notes rec. (sub. 

cos.) inc. notes 8,655,000 

Time notes... 1,175,000 
Cc 876,875 Notes payable _. 
Accts. payable _- 
22,045) Taxes accrued... f 
33,110} Unadju. credits. ,113 63,477 
Earned surp.-d_ 5,450,608 4,403,468 


104,892,635 104,249,137 104,892,635 104,249,137 


a Investments in subsidiary companies are carried at an amount based on 
the stated value of securities of the parent company issued, and cash paid, 
to acquire stocks of subsidiaries and an amount of $5,263,498 arising from 
revaluation. b Represented by: 158,080 shares $5 (cum.) div. conv. pref., 
196,933 shares (1934, 196,932 shares) $5.50 cum. div. pref. and 75,000 
shares $6 cum. div. pref. of no par value. c Represented by 1,909,922 shs. 
(1934 1,909,810 shs.) of no par value. 

d Before provision for cum. divs. not declared, including those normally 


payable on: 
Apr. 1°35 Apr. 1 °34 
$5 (cum.) div. conv. conv. pref., $8.75 (1934 $3.75) 
per share $1,383,200 $592,800 
$5.50 cum. div. pref. $9.62% (1934 $4.12%) persh. 1,895,480 812,340 
$6 cum. div. pref. $10.50 (1934 $4.50) per sh 787,500 337 ,500 
Note—There are outstanding common stock purchase warrants, which 
were originally issued attached to certficates for the $5.50 cum. div. pref. 
stock, to purchase 196,933 shares of common s tock at $68 per share on or 
before Nov. 1 1938. 


Comparative Consolidated Balance Sheet March 31 (Co. and Sub. Cos.) 
1935 1934 1935 1934 
Assets— $ < 


$ 

Plant & prop—a_319,975,851 323,780,060 
Investments ___b13,048,847 13,141,140 
Cash 7,311,432 7,373,768 
Notes receivable 590,012 736,397 
Accts. receivable 5,747,633 5,510,505 
Matls.andsupp. 2,640,289 2,246,769 
Appliances 


221,898 


cos .) 
Unadjusted debs 











Liabiltties— 


x $ 
41,075,533 41,075,434 
597 696 


Pref. stock scrip 
Common stock. 58,059,053 
Com. stock scrip 4,142 
Sub.cos.pref.stk. 69,541,938 
Prem. & disc. on 

_ aoc 


58,057,932 
5 262 
69,622 039 


49,519 
146,097 ,000 
2,919,500 
2,375,000 
209,779 
1,118,287 


69,050 
295,404 
357 ,768 
157,815 
763,702 


8,221,118 
526,021 


120,567 
417,758 

31,308 
540,712 


7,684,839 
817,581 


2,919,500 
50,000 
90,135 

1 530,467 

803,929 
53,038 


Coupon notes_. 
Notes pay. bks_ 
See. csces 
Accts. payable_- 
Customers’ deps 
Divs. declared __ 
Int. & taxes acer 4,580,096 
Sundry liabils_- 148,672 
Retire. reserve... 22,727,373 
Contribs. for ext 18,149 
Oper. reserves... 1,077,298 
Unadj. credits _- 640,209 
Cum. pref. divs. 
(subs.)_.-_-- 5,581,517 
Minority ints. in 
com. stks. & 
surp. contr’d 
companies _.- 
Earned surplus - 


Prepayments _ _- 
Sink. fund cash_ 
Special deposits _ 
Unam. debt dise 

and expense. _ 
Unadj. debits. 


951.595 
666,469 


3,393,173 


598 ,657 
4,616,396 


601,799 
5,679,999 


359,635,898 362,401,408 359,635,898 362,401,408 


a The consolidated plant and property account is based on (1) stated value 
of securities issued and cash paid by Engineers Public Service Co. for secur- 
ities of its subsidiaries, (2) the par or stated value of securities of sub- 
sidiaries outstanding in the hands of the public at date of acquisition by 
E eers Public Service Co. of its interest in these subsidiaries, with pro 
adjustment for net assets (other than plant and property) of such subsidi- 
aries at such date of acquisition and for minority capital stock interest in 
the preacquisition surplus of such subsidiaries, (3) the cost of additions to 

lant and property since the acquisition of such interest in subsidiaries, 
ess abandonments or other property retirements, and (4) amounts aggre- 
gating $8,749,745 arising from revaluation since acquisition, less retire- 
ments applicable thereto. b Includes: City of Seattle Municipal Street Ry. 
5% bonds of 1919 (pledged under the ist & ref. mtge. of Puget Sound 
Power & Light Co.), $8,336,000; mtge. notes due 1940 (pledged under Ist 
mtge. of Pacific Coast Power Co.) , $242,000; 6,870 shares Stone & Webster, 
Inc., capital stock (quoted market value, $22,327), $436,157; Western Gas 
Co., 2d mtge. 6% bonds due 1936-38, $3,313,600; El Paso Mtge. Corp., 6% 
debs. due 1936-38, $186,400: miscell. stocks, bonds and notes (no quo 
value), less reserve of $168,111, $534,690.—V. 140, p. 2533. 


2 —-~ 

Erie RR.—Collateral Changes— 

The Bankers Trust Co. as trustee under tne ref. & impt. mort e 
dated Dec. 1 1916 has notified the N. Y. Stock Exchange that it received 
on April 8 1935 $5,000 4% gen. lien gold bonds, due Jan. 1 1996, in exchange 
for a like amount of consol. mtge. 7% bonds, due Sept. 1 1930. The 
trustee further advised the Exchange that it now holds $29,456.150 gen, 











os 4 
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ner Ge . | due Jan. 1 1996, as collateral subject to the mortgage. 


adie nty Power & Traction Co.— 
See Upper Michigan Power & Light Co. below. 


European Mortgage & Investment Corp.—Reorganiza- 
tion Plan— 


The corporation, in collaboration with the ~y-r committee, 

has a plan of reorganization which has in the 
or the reorganization of the corporation andar 77-B 

| ee Oe SO 8S. District Court for the Southern Dis- 


ril 26 1935, has been authorized to 
by the creditors and oaeiten. 
of the —— —= the ob- 


eg thereby Het g as fi 
Since early in 1932, that is, suhenquens to the ieroduction of the. Hun- 
restrict , no dollar service has been paid on the series B 


and series © ds of the company. In the committee's judg t, there 
is little jiketibond that these restrictions will be in the 
near future. As a result of t restrictions, the H debtors, 
in lieu payments in dollars, have been d in 


the National Bank of H to the ae on the Hun- 


law, the con these to d 
of to the bondholders. A furt the plan is 
to t the effective administration of the Pfan efe and to facilitate 
with the H which have guaranteed 
he payment of the Pfandbriefe. 
Such liquida 


tion of pengoes, administration of the Pfandbriefe, and 
tion with the {suaranteeing banks, cannot effectiv be carried 
out under the corporate set-up, since Old Colony t Co., as 
trustee, takes t —- 8 that it can act only under the restrictive pro- 
Visions of the present indentures and therefore is not in a position to com- 
dollar claims for less than their full amount. Under 
conditions it is impossible to obtain Tull dollar | > ga on catlontions 
ae | debtors such as those securing the 
Bo d desiring to evidence their - ny ag of the should 
eposit their bonds with all coupons maturing on and after Aun. 1 1 1932, 
case of the series B San ond on and after taeseh 16 3 2, in the 
, J. Henry Schroder Trust 
n Kurope may be delivered 


Co., 46 William St., New Yor 
to J, Henry Schroder & Co., i , London, who will act 
Reorgan ibe Ceimmitice —Whitney H. Shepardson, Chairman, Philip 
OC. P pw poy and H 
Sertes A te Ne lst lien gold farm loan s fund bonds, series A, 
Nev. Zo, due e Nov. 1 1950, were issued Nov. 1 1925. terest is unpaid from 
2. As of Oct. 1 1934 all but $155,000 of the series A bonds 
which $4,500 is held in treasury) had been retired. Subsequently 
he Pfandbriefe securing the bonds were sold pursuant to court order 
po) the sum of S650. 


42 was paid, or is held by the trustee for payment, 
A bond of $1,000 petnepe | amount. The holders of 
as unsecured creditors of the debtor for. the 
ency represented by the ealifference between the amount of their 

claim and the aforesaid payment received upon the series A bonds. 
Series The Ist lien gold farm loan sinking fund bonds, series B, 
1747 due ree. i 1966, were issued Feb. 1 1926. The principal amount 
f March 31 1935 was $1,107,000. Interest is unpaid 

Sam We Feb. 1932. 

As specific good caste is held by Old Colony Trust Co., trustee, 
Pfandbriefe of Hungarian Banks Co-operative Society for the issuing of 
Ross in the principal amount of $1,106,700 on which there 


is unpaid interest to Dec. 1 1 $249,000, 
the PE ey mmr be secured by the guaranty of certain Hungarian banks. 
C Bonds—The Ist lien rool estate sinking fund fold bonds, series C, 

The prin ag A Gent: 15 1967, were issued under indenture dated Sept. 15 1927. 
Ee) omouns outstanding as of March 31 1935 was $4,197,000, 

which *$429.000 being held in the treasury. Interest is unpaid from 


t. 15 1931. 
ig _ Speers security for the series B bonds, there is held by Old Colony 
t Co., as trustee, Age ny SF. of Co-operative reed of Hungarian 
Institutions in the prin amount of $4,196,900, on which 
hens is unpaid interest to Jan. eo = in the amount of approximately 
$1.029.000, the Pfandbriefe be secured by the guaranty of certain 
ungarian banks. 


Deposiis—As of March 15 1935 it is understood that there was on de- 
poss with the National Bank of Hungary approximasely 1,371,000 pengoes 
tely 2 055 000 to the Pfandbriefe securing the series B bonds, and approxi- 

000 pengoes with respect to the Pfandbriefe for the series B 


ae Assets—in addition to the aprementeaned collateral for 
the series B and the series C bonds, namely, the Pfandbriefe and the 
deposits, the debtor on March 31 1935 had = ped assets con- 
sist of tne BY: $249,000 U. 8. currency bonds in the 
Pal —- S $429 ~ and series A bonds in t che 1 princi amount 
$4,500, Saeed ‘cola up to $650.42 per $1,000 bond. rther, in 
addition to “the pengoe deposits which are subject to the lien of the in- 
dentures, there is a small pengoe deposit arising from commissions which 
belongs to the debtor, free from such lien, together with the interest of 
the debtor in future commissions payable with respect to the service on 
the Pfandbriefe for the series B bonds. 


Digest of Plan 


Two new corporations shall be -h- under the laws of such juris- 
diction ‘cad with such name, Lf ia capitalization and first 
board of directors as shall be re. by the committee. One cor- 
poration shall take over the collateral security ~_* the series B bonds and 

issue its own income bonds to the series B bondholders; and the 
other shall do likewise for the series © bonds and series © bondholders. 

Income bonds of the series B and series C corporations, respectively, 
shall be issued in a dollar principal amount equal to the dollar principal 
amount of the series B or series bonds dealt with under the plan. he 
new bonds shall be issued under indentures, with trustees to selected 
by the committee. 

The stock of the new corporations shall be issu o6 yee rata to the stock- 
holders of the debtor. No dividends or other distribution of any nature 
shall be made on the stock of either of the new corporations so long as 
any. * the new bonds of the said corporations are outstanding.—V. 139, 
D. ° 


Evans Products Co. (& Subs.)—Larnings— 


4 in the amount of approximately 











3 Months Ended March 31— 1935 1934 
Gross profit on sales___________- idles ied al ia $420, 720,458 
REI oe St, TI LLL ENE IIT I ae epee Sawa 135,785 75,293 

Operat | SPS 8 CA ca es nee ee $284,670 $645,165 
Other meee gay } | MERC SPS LEE Sy pare 28 ,559 29,280 

AE OP inc ES REED hy Ly ee $313,229 $674,445 
CEEE EB Lp LE ET ,968 17 ,037 
Provision for contingencies. -_............-..----- 6,000 45,000 
Miscellaneous deductions. .._......_.......--.-- 5,347 11,129 
eG Mie os. oe chs sas Ob ebEe dé obS 43,622 97 ,000 

i i $250,292 $564,279 
Earns. per sh. on 244,196 shs. com. stock (par $5) - $1.02 $2.06 


Total assets as of March 31 1935 aggregated $4,434,619 co 27 a with 
.715,.140 on March 31 1934; earned surplus was $1,170,297 against 
981, 81.040 — surplus was $838,608 mee ol $1, 018,600 
—V . , p 


Fairfax Apartment Hetel, Pittsburgh—Distribulion— 

The committee for the protection of the holders of bonds sold through 
the F. H. Smith Co. in a notice to depositors of Ist & ref. mtge. 644% bonds 
of the Fairfax, Inc., of Pittsburgh, states in part: 

Depositors were ‘advised in the committee’s report of July 10 1934 (V. 


139, p. 441), that Pittsburgh Fairfax (organized by the committee 
title to the Fairfax A ment Hotel as of Feb. 14 1934. Since 
Feb. accumulated for the 


14 1934 the osnings of the have 
benefit of the depositing nahoiders Foren Fairfax Corp. 
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The following is a tement of the receipts and disbursements for the 
from Feb. 14 1934 to Feb. 28 1935. 





Total (A a Na i ill tel ei cal, al hulls glans 129,651 
0 EE a Seay ee STR Ae $140,863 
From this balance the e committee with respect to the 

first ue from May 1930 _ March 31 1935, amounting to 

$14 176 ate beine id 


From th i range thane attr payment of the shove expenes the co 
mittee is now distribu more ot first 


Fifth Avenue Apartment (t each 
100 of such bonds. Certificates of $1,181,800 of such 
~ ‘bonds are one deposit entitled to share in such 


pee ‘oth first mortgage bonds is $118,1 180. Of this sum $74,750 is 
h res e , 
being dieibuted ealth Trust Co. 


trustee under the Boe mtge on the 
Lh — = 


Feuributine 
of this issue other than those deposited b 
each $100 of ist & ref. mtge. bonds of t Rye 
of deposited bonds in respect of which the distribution of this amount 
bene made is Bi ,504,700. 

All holders of certificates of ge t burgh ahould, sons Ist by pet. mtge. 675% 
bonds of The Fairfax, Inc. of Pitts yt — a in at once 
York. of deposit to the depositary, Ir , 1 Wall St., New 


the te boas oped 9.3. Slt On are not 
entitled to share in the e assignment to the committee of 
a0 70 of all of the assets of the F. i duh Oe Accordingly there ts being: 
istributed on each $100 in princiapal amount of bonds deposited by the 
vr Smith Oo approximately $1.96 instead of $5, the distribution which 
” re l “yy ~ ben oo ¢ yp na ~ a 4. o laste. with the com- 
olders of these bonds who have not de 
mittee do not benefit either from the of the artial subor: t of 40 
of all of the assets of the F. H. Smith 


- .. bonds of this issue deposited b the | ok 4 th Co. 

erefore be distributed to thom at th en ion aus 
ba $74,750 distributable on the certificate er dene nf held Commonweal 
Trust deduction 


Co. of Pittsburgh which is applicable to their bonds, after 
therefrom of the Goatees of —t, 4... distribution to them.—V. 139, p. 441. 


Faber, Coe & Gregg, Inc.—Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, — June 1 to holders of f record Ma . 
Previously 25 cents had been d each three months from June 1 1 
and including March 1 1935. Pon March 1 and June 1 1932 the comaanny 
distributed dividends of 50 cents per share.—V. 139, p. 2203. 


Fajardo Sugar Co. of Porto Rico—Resumes Dividends— 
The directors have declared a ~ of at ht 1.50 per share on the common 
ones. yable June 1 to holders of ay the first payment to 
e on this issue nee Feb. 1 ro20 when $2.50 per share was dis- 

we Mam —V. 139, p. 3324. 


Falconbridge Nickel Mines, Ltd.—Harnings— 





3 Months Ended March 31— 1935 1934 1933 
Re 73,238 64, 45,794 
N Niches in matte produced (lbs.) .---- 2.760.457 2,536,732 2,000,721 
Copper in matte produced (lbs.)._... 1,262,884 1,204,959 839,597 
fefined Soc. cues, Meas Fageage Pane aan 

co uced (Ibs.)...-- ; < : 
Gross operating peetis a $427.1 $517,766 $331,185 
Provision for taxes..............-.- 51, 45,000 30,8 
Depreciation & deferred development 138,206 120,472 93, 
NP a SE Ta ene $237,921 $352,293 $206 ,740 


we figures exclusive of non-operating revenue.—V. 140, p. 


Federal Gas & Fuel Co.—1T7'o Be Merged— 
See Columbia Gas & Electric Corp. above.—-V. 136, p. 1718. 


Federated Utilities, Inc. (& Subs.)—EHarnings— 

















Calendar Years— 1934 1933 
Gross operating FOTO « —- - « Lt tapette Pe $431, 082 $418,016 
Operat expenses incl. maintenance an xes 

ut exclusive of provision for retirements. - - - - - - 352,454 266,078 

Net operating revenues...........-..-..-.-.--.-- $78,628 $151,938 
Non-operating Rooms TRE CL REE EE: Ta 815,755 1,249,103 

Net income before provision for retirements, int., 

and other income charges - - - - - shnweldidae« $894,383 $1,401,041 
Provision for retirements..............-..------ 28,757 29,02 
nterest one eee income charges of subees ries... 13,122 10,853 
nterest and other income charges o era 

Utilities, Inc_ -. -- PER Mpeg Be A MIE ES Sy seth hi 780,366 809,592 

Net income - - - Rr Ape, $72,137 $551,575 
Dividends on common stock to parent company... ——------ 510,000 

NR Re ee dene en $72,137 $41,575 


Comparative Consolidated Balance Sheet Dec. 31 1934 
Assets—Plant and franchises, $2,677,526; investments, $20,713,534; 
cash, $111,656; accounts receivable, $91,2 225; accrued interest receivable, 
$241, 618; merchandise, materials, and supplies, S45. 678; apunancse on 


rental, $7,171; due from affiliated com nies, 1 de ts, $6,020: 
aan te $7,171; banks, $688; deferred debit role 8, $5. 10; voter 23 902,621. 
Liabilities—Common stock (par $1), $100,000; preferred stock of sub- 


sidiary for 
600; funded 
ie 19; accrued accounts, $18 


“quisition of which mt has been deposited with trustees, 
ebt, $7,527 109; pases L# $3,149; accounts payable, 
due to parent and affiliated companies, 
60; consumers’ ype ce oh 317, 159; reserves, $545,858; capital surplus, 
8" 499" 945: earned surplus, $892,187; total, $23,902,621.—V. 139, p. 1867 


Fifth Avenue Apartments, Pittsburgh— Distribution— 
See Faicfax Apartment Hotel above.—V. 138, p. 869. 


(M. H.) Fishman Co.—15-Cent Common Dividend— 
The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, ,pevanie June 1 to holders of record May 15. 
A like payment was made on ch 1 last. On March 20 1934 a dividend of 
50 cents per share was paid while and an initial dividend of 20 cents per 
share was distributed on March 15 1932. 


“ 








Sales—Month of— 1935 1934 1933 
Se eqeeseceerees viesoee Sgtge 188388 
ge 5 ee ag acs Sal 14,19 226.586 126.196 
Eien twttimbitn atidnotitbteditin ’ 229.742 197 ,556 

onl Sour months PE ae ree ey en $836,905 $772,355 $548 ,926 

Gendiael C.: Inc.—Earnings— 
{Including wholly owned subsidiaries] 

3 Months Ended March 31— 1935 1934 1933 
x Combined profit after depreciation 

Ome BNSONNS GREEN. « cocoa céésbsnve $271,707 $273,844 $150,019 
Net profit after all interest, amortiza- 

tion and Federal taxes.........-.- 93 ,222 72,447 36,976 

Inc., in undistributed net profit of 


x Including equity of Gannett Co.. 
controlled companies.——-V. 140, p. 2534 
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Gears & Forgings, Inc.—Sale, &c.— 

Under date of Aug. 31 1934 the Goveeas roperties were sold under 
order of Court by the receiver to Ohio Forge & Machine Corp., a Bay ae ee 
organized on behalf of bondholders, debentureholders and general 
py participated in the plan of reorganization relating to Gears & Cae may 


Out of the proceeds of the sale there was available to bondholders $235,- 
208 which waits 8528 per each $100 of bonds with all unpaid coupons 
ann ys ing poe ay J 39° D- 768) ts ye Be 

pate in the of reorganization 
tems, secured by om to the receiver of Gente & Forgings, Inc. which 
located at Ford City and Pitts- 


is payable = oe _ Myf - oy 
lan ears orgings, 
Pa., and the two plants of the company located at Chi , i 





are still in on and control of the receiver and have not been 
of. Foreclosure actions are pending in the Northern District of 
and in the Western District of Pennsylvania. In each district the fore 


closure Seog ol. a been consolida 


foreclosure dec has been entered in the — in the Western 
District of ) nonbond lvania. Within the next several months a a 
decree will probably be entered in the consolidated ee ae in! 


Due to the fact that there is a considerable aeerual of taxes AL om the 
Pennsylvania properties and that considerable expenditures will be necessary 
in order to maintain these properties, the trustees are of the Ys that 
they should not bid for such properties and have so stated to the Court. 
For similar reasons the trustees are of the opinion that they should not bid 
at any sale or sales that may be held of the Chicago plants, and it is their 
intention not to bid. 

The receiver has filed a petition in the action pens in the Western 
District of Pennsylvania asking to sell the Ford City plant at private sale 
and to reyes an exclusive sales and liquidating agent for the property at 
Ford City 139, p. 2204. 


General Electric Co.— Debentures Called— 
The company will on Ave, 1. sexs next redeem al. of the outstanding 3% % 
id debenture of 1902 at 1 and interest. Pa t will made 
Bank & Trust Co., 165 Broadwa . Y. City, or at the old 
Sele Trust Co.. 17 Court St., Boston, ass.—V. 140. p. 2705. 


General Motors Corp.—Quarterly Report—Alfred P. 


Sloan, Jr., President, says: 
et earnings of General ‘Motors 

ies or losses of subsidiar 
og — A er | 


ep, eens oa equities in the undivided 
ted companies not consolidated, 


ay 31 1935 a to p80 Sek ,510.371, com- 
of pees. After 


pared wit et earnings of $29,319,523 for the first 
ng dividends of $2. 294 555 on the pref ere remains 
oe 16, being the amount earned on the pp des pao Bee a 


uivalent to $0.68 per share on the average common shares out- 

gendine 2 uring this quarter and compares with coruinas of $0.63 per share 
for the first quarter of a 

Cash, United States t and other marketable securities at 

March 31 1935 amounted. to Mo $166. 300,12 123. gfrempared we — oe: oss. 975 

at March 31 te 13 }~~ $186 f pital 

5262" 543. P3875 


at March 31 193 unted to 0 $297 , com with 
at March 31 1934 and 275, 645, 866 ~ 4043 31 1934 
Net sales of General we oe Corp., excludi inter-divisional transactions, 


for the quarter ended March 31 1935 amounted to $246,325,357. 
compared with $205,124 080 for the first quarter of last year 
Total sales of cars and trucks to dealers, including Canadian sales, over- 
omy shipments and production from for sources, during the first quar- 
ter ended March 31 1935 amounted to 388,716 cars and trucks, compared 
with 316,604 cars and trucks in the correspondi quarter of 19342 gain 
of 72, 112 units or 22.8 8% General Motors dealers in the United States 
delivered to consumers 58 a cars aad trucks during the first quarter of 
be a compared with 180.5 and trucks in the corresponding quarter 
1934—a gain of 77,570 cae or or 43.0%. Sales by General Motors oper- 
ting di visions to dealers within the United States during the first quarter of 
1935 a amounted to 301,256 cars and trucks, compared with 248,270 cars and 
Sey So. in the corresponding quarter a year ago—a gain of 52,986 units or 
O- 
Consolidated Income Account for Quarter Ended March 31 


1935 1934 1933 1932 
Sales of car & truck units: 
—— sales b gomnee 
to users— eeece 258,093 180,523 140,369 143,514 
Sales to me A, incl. 
Canada and foreign 689,972 564,874 367 333 363 560 


Net sales—value-.._---.-. 246,325,357 205,124,080 120,000,163 149,663,716 


ts 
and ‘equipmen ep 42,844,490 

















39,233,089 16,961,656 23,012,770 
Prov. for deprec. of real 
est., plantsand equip. 8,479,276 7,963,346 7,369,586 9,306,963 
ee poses from oper. 
vestments... 34,365,214 31,269,743 9,592,070 13,.705.807 
Non-oper. profit (net) __ 802,720 378,175 Dr313,592 246,595 
otors equity in 
undivided profits or 
losses of subsidiaries_. 4,266,997 4,403,180 aM eS 
Net profit a 39,434,931 36,051,098 9,299,912 13,952,402 
Employees’ 8a and 
investment fund... .-. 1,059 426 1,030,752 1,097,317 2,854,517 
Employees’ bonus & 
to Gen. Motors Man- 
agement OCorp.....-- 6 RBIS RIN A A" ee 
Spec. pay. to employees 
under stock subs. tv 6,512 13,292 21,122 35,858 
Fed. & for. income taxes 5,035, ‘000 4,186,000 1,291,000 1,377,000 
Net income.._....-.- 31,553,993 29,357,054 6,890,473 9,685,027 
Gen. Motors Corp. pro- 
portion of net income. 31,510,371 29,319,523 6,870,007 9,693,027 
$5 preferred dividends... y2,294,555 y2,294,555 y2,294,930 2,344,207 
Amount earned on 
common stock. ____ 29,215,816 27,024,968 4,575,077 7,348,820 
= eeped per an. 00 coun $0.68 .63 $0.11 17 
x Earn e number of shares of common stock outstanding. 
vy After ~ aR, dividends on preferred stock held in treasury. 
Summary of Consolidated Surplus Account March 31 
a 1934 1934 e 1932 
Earned Bt oat begin- $ $ $ 
pa. Fy oo mae 108,777 248,961,356 238,231,744 301,266,482 
proportion of net in- 
come (as above).____ 31,510,371 29,319,523 6,870,007 9,693,027 








masned ~ | an befor .. 
ee 
Case Given paid an anand | 01,619,148 278,280,879 245,101,751 310,959,509 





. 8tock—-$5 series. 2,344,207 2,344,207 2, 
Common ca —~l stock 10,875.000 10.875.000 10°875 000 21'950'000 
Rate per share____. $0.25 $0.25 $0.25 $0.50 
babes A = mg 13 ,219,20 
or accrued. ._-_ : 207 13,219, ; 
Late clases received or 3,219,207 13,219,207 24,094,207 
accrued by Gen. Mot. 
Corp. on capital stock 
held in treasury: 
Preferred stock... 49,652 49,652 NTE eae 
Common stock. .-- 151,656 149,650 111,624 re ae 








Net cash dividends 


paid or accrued..-. 13,017,899 13,019,905 13,058,306 24,094,207 
Earned surplus at end of 
Cn cde cme'e 288,601,249 265,260,974 232,043,445 286,865,302 
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Condensed Consolidated Balance Sheet 


Mar. 31 1935 Dec. 311934 Mar. 31 1954 
Assets- - 
CRED. noon sndsnccoconaspecne 139,516,687 148,326,541 115,579, hs 
U. 8. Government securities... 24,851,792 35,639,240 36,542,7 
Other marketable securs. (short : 
butitipwboudbatganedtoue 2,000,643 3,000 828 1,501,518 
— due ~y,: Gen'l Motors a : 
~ aR NRA 890,000 838,877 732,000 
Sig t drafts with bills of | 
attached, and D. — 12,480,016 7,025,745 9.922.406 
— an ee i i enchilada 1,133,773 1,235,523 2,131,54 
ects. rec e acceptances 
(less res. for doubtful accts.). 45,134,098 28,708,270 39.823 .870 
ER Re ae 170.035.659 138,598,157 148,414,4 
Prepaid expenses._._________.- 2.367.310 2.471,189 2,312,293 
“hain nat ok. cae ae 
ud. an . Cos. nD con 
: solidated and misce miscella laneous 241,999,205 238,283,722 232,977,751 
nvestment otors 
eo SPs conpee 35,796,120 36,686,123 37,793,000 
os held Corp. capital 
oi >a aa 216,592,768 20,160,160 i 861,878 
R dew ge ts & t 5 , , ’ 
Blan Stet ag eS oD 608921 14,213,654 4.856.851 
Good-_will, patents, &c._.._... 51,836,771 51,836,955 1,837, 508 





aT 
a eh 1 ,303 ,436 ,496 1,268,532,026 1 si 1934 











ie Mar. 311935 Dec. 31 1934 4 
Secounts paya yeite = gr onep eran 50,429,527 39, ,271 48 692,185 
‘crue toms. —s-23,989,063 21,544,738 22.337,792 
y.s . & foreign —_ ~ —_.. . 17,121,908 15,742,691 14,140,410 
r oyees savings “ 
e within one year... — =. 7.263 ,232 11,250,122 6,950,522 
Contract ty to General 
Motors Ma t Corp... 890,000 838,877 732,000 
Accrued divs. Onpref cap stock  1,562'805 1,562,805 —«-1, 562,805 
De tion of real estate, 
mamediation of real estate, 254,456,537 248,269,158 218,562,496 
emenovess ——— — ‘ 541,318 1,628,589 8,249 
mployees savings funds, - . 
able subsequent to l ~~ al 9,095,658 8,834,717 10,176,855 
Employees bonus... -__.-- 890,000 1,838,877 732,000 
Sundry and 1 contingencies. ..-.- 24,004,117 22,875,287 16,016,607 
x Preferred stock.__.........-. 187,536.600 187, ,600 187 ,536,600 
Common cara ($10 par)....-- 435,000,000 435,000,000 435,000,000 
Int. Sey * s ides i 
su jiary company w re- 
spect to capital urplus_. 2,054,482 2,241,517 2,193,162 
warned cursius. 4 “ae 7 i = _.. 288,601,249 270,108, ‘777 «=: 265,260,974 
NES Sees eee 1,303,436,496 1,268,532,026 1,230,172,657 


x Represented by 1,875,366 shares no par value. ziIn 1935, 620,104 
shares common; 39,722 shares $5 series no par preferred. 


April Sales—The company on May 8 made the following 
announcement: 


A _ sales of General Motors cars to dealers in the United States and 
Can together with shipmente overseas, totaled 184,059 compared 
with et ,954 in April a year ago. Sales in March were 169,302. “Sales for 
the first four months o 1935 1 totaled 572,775 compared with 470,558 for 
the same four months of 1934. 

Sales of General Motors cars to consumers in the United agg totaled 
143,909 in April compared with 106,349 in April = yess Sales in 
March were 126,691. = for the first four months of 1935 totaled 402 ,002 
compared with 286 a pee for the same four months of 1934. 

Sales of General Motors cars to dealers in the eo States totaled 
152,946 in April compared with 121,964 in April = yene ago. Sales in 
March were 132,622. Sales for the first four months of 1935 totaled 454,202 
compared with 370.5 234 for the same four months of 1934. 


Total Sales to Dealers in U. 8S. and Canada Plus Overseas Shipments 














1935 1934 1933 1932 
ee 8,268 62,506 82,117 74,710 
REE NR 121,146 100,848 59,614 oS ,850 
i i Aa 169,302 153,250 58,018 
fe cag EE ,059 153,954 86 ,967 i 
ay “<seeeeeeneee eee ee 358}=—“ee eee 132 ,337 98,205 ah + 
ee ei ee 146,881 113,701 
ED RTI ST ee 134,324 106,918 33's7 3 
i tel deeeiele | ue 109,278 97 614 30,419 
Ee eee | eee 71,888 81,148 30,117 
il ole: ah al ale RE 72,050 53,054 10,924 
ee ileal SR eA 61,037 10,384 5.781 
ai ineen: +: ahem 41,594 21,295 53,942 
aa et le, a elie 1,240,447 869,035 562,970 
Sales to Consumers in United States 
1935 1934 1933 1932 
ES TN 54,105 23,438 50,653 47 942 
PR 77,297 58,911 42,280 46 855 
RR ae 126.691 98,174 47 436 48,717 
ape i ROOT Sh 143,909 106,349 71,599 81,573 
ee | ee 95,253 85,969 63 ,500 
ia erate, . . ainideaia 112,847 101,827 56.987 
anid, miele 1,243 87,298 32,849 
ah i ee RR a 86,258 86,372 37 .230 
a NEE ae a a 71,648 71,458 34,694 
(Rg a im SR pn se t 63,518 26,941 
i 62,752 35,417 12,780 
ig eR ada ce eR ,530 11,951 19,992 
leet ea 927.493 755.778 510,060 
Sales to Dealers in United States 
1935 934 1933 1932 
RESIS 75,727 46,190 72,274 65 283 
EES EE 92, ,222 50,212 52, 
as os os mel 132, 119,858 45,098 48 
Apes | SUES gee 152,946 121,964 74,242 69, 
| SRR ZL sikaomnis 103 ,844 85,980 60,27 
et ie 8 = gic eal 118,789 99,956 46,1 
i a 107 ,554 92,546 31, 
August... “eee 2c ec eee 2-2-0 @0 @ ee on 87 ,429 84,504 24,151 
a 53,738 67.733 23.6 
i ee ae 
ee a , ‘ ° 
TB A ES a OMS 28,344 11,191 s3'101 
Poo gt gon ae 959,494 729,201 472,859 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 
passenger and commercial cars are included in the above figures. 


Cadillac April Shi pmente— 

Cadillac Motor Car Co. shi pped 3,031 Cadillac and La Salle cars in April, 
the most for any April nee Ti 29 and of any month since September 1930. 
Apel shipments also were 89% above March and 22.4% over April 1934 


Retail sales have been keeping pace with facto 
now has bank of approximately 3,000 unfilled o 
over the first of April. 

Company added N74 new dealers last month. 


April Oldsmobile Production— 


Oldsmobile poasnetien in April set an all time record of 20,451 cars, a 
gain + ll oner dose ous record of 18, 8,432 ary set in n March “ote Bee 
record mar increase over 4 production. t 

€ 9 Unite nv 140. Pp. 3042. 


shipments and company 
ers on hand, a slight gain 


output thus far tints year has totaled 67, 
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General Motors Acceptance Corp.—LEarnings— 
Record of Earnings, Calendar Years (Including Sub. Cos.) 


1934 1933 1932 1931 
$790 568,115 ool 7136. 441 $412527 ,089 $745039,762 
35,222,891 27.301,197 29,805,733 43,532,836 


Ros, expenses, taxes, 
less reserves, &c_. 19,531,771 as 588.448 16,734,077 24,872,335 
Interest and discount... 3 006.258 2,657,335 6,805,553 9 ‘681,381 


Net profit, incl. divs. .$12, —. ae $8,055,414 $6,266,103 $8,979,120 
P. C. earn. on cap. funds 9.94 7.97 11.13 


Our usual comparative “Aon ert for the calendar year was published 
in V. 140, p. 2184. 


General Steel Castings Corp.—FEarnings— 


3 Months Ended March 31— 1935 1934 1933 
Profit after expenses $17,167 loss$23 1,446 loss$154,088 
290,176 290 .933 304,824 








$522,379 
33,182 


234,221 


$458,912 
64,505 





236.667 
52,020 





$723,418 $683,094 


Net loss 
—V. 140, p. 2186. 


Georgia & Florida RR.—Earnings— 
——. Week of 4 ril— ae 1 to os _ 


Period— 1934 1935 4 
$21,700 $22,141 $334,573 $373 369 


Gross earnings 
—V. 140, p. 3043. 


Georgia Power & Light Co.—Earnings— 


Calendar Years— 
Operating revenues 2 
Operating expenses, & 585, ‘514 


Net opera 
ent te aot ny Row me 


Deductions from gross income 


1933 
$782,409 
513,617 
$268,792 

ee ee 
$271,719 
190,608 








Special items 1,858 





$79,254 
63 422 





def$16.914 
Balance Sheet Dec. 31 1934 


Asseis—Fixed capital, $5,362,974; cash in banks and on hand, 504 03 931; 
accounts Eeouvalie (net), $55, 605; unbilled revenue, $26,344; notes r 
able. $4,680; inv tories, at cost, $36 565; miscellaneous assets, $70.53 533: 
deferred debits, ‘$741, 143; total, al. $6,363-776. 
Liabilities—$6 shares . pref. stock (10 .572 shares no her th 060; 
common stock (21,650 shares no par), $1,462 te aed de $3,149, 500; 
note pores to Seaboard Public Ser ; accounts '$3:148 500: 
trade, a7 315 5; miscellaneous accounts payable, ese due to to affiliated com- 
B01 co 071, due on merchandise instalment sales contracts discounted, 
consumers’ deposits, $43,963; accrued Federal income taxes, $9,263: 
taxes, $3,073; accrued interest on funded debt, $13,178; accrued 
—— on consumers’ deposits, &c., $4,574; sundry accrued liabilities, 
$432: accrued but not declared preferred st stock oS aaa $55,503; due to 
Penn-Southern Power Co., $310,000; 85; capital ry my 
$132,164; earned surplus, $124,401; total, $6362, ire a 138, p. 


(Adolf) Gobel, Inc.—Hearing Adjourned— 

A hearing on the application before Federal Judge Clarence G. Galston 
for an oo eo to Ay ty cause as to why the trustee under the indenture se- 
curing $2,2 6% % debentures should not be restrained from disposing 
of the Saiistenal ¢ ty ing a reorganization, has been adjourned indefinitely. 
ge ed for the order was made by attorneys for the company in order 
to maintain the status quo pending, — to meet the note issue which 
matured May 1 last.—V. 140, p. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Annual Repori— 


Charles Bocking, President, says in part: 

a ;Production—Operations during the year were confined entirely to the 
ox properties, and the production of metals for the year, as compared 

= the previous year, is as follows: 


1934 1933 
GE as > o enockibhodbooocsoebebdeeouce 37,091,999 34,459,581 
nin womiteembobasobebanndes 339,983 266,155 
Gold (ounces) 5,828 5,321 


Of the foregoing production for the roe, 242 ounces of gold and 19,563 
ounces of silver were from } pow chased or 

The net cost per pound of refined cop [copper pr produced, after allowing credits 
for the gold and silver values and laneous income, but exclusive 
of depreciation and depletion, was 7.725 cents. The cost, including 
depreciation and depletion, was 11.108 cents per pound. 


The inventory of metals at the end of the year was as follows: 
38 509 Ram 


The average cost per pound of copper in the inventory at the end of 
the year, including depreciation and depletion applicable to inventories 
produced in the years 1932, 1933 and 1934, was 9.735 cents. As it is 

ble to forecast the price which will be received for the copper in 
the qo bh it was deemed advisable to increase the contingent reserve 
inst the cost value of copper carried in the inventory from $1,695,488 
to $3,107,554 in order to reflect the approximate market quotation of 
6.75 cents per pound for foreign copper at Dec. 31 1934. The silver and 
gold in the inventory are valued at 25.09 cents and $20 per ounce, re- 
spectively. The price quotations for silver and gold on Dec. 31 1934 were 
go mee 1m A 54% cents and $35 per ounce, respectively. 

Metals sold and delivered ye the year and "the net prices 

received for same were as follows: Nes 


Price 
Jf.0.b. Refinery 
20 ttt 074 pounds 7 .947c. 
‘616 ounces 48 .228c. 
3". 516 ounces $33 .558 


Conese sold at the end of the year for future ope Baan to 
16 eee unds at a net price of 6.679 cents f.o.b. inery. 

e loss on metals sold Curing | ~¥ year amounted to S110. 130. 
In OwAditioa, in order to reflect the  Gaeee of 6.75 cents RB 
seq dog for ee copper at Dec. 31 1934. a 7 additional reserve of $1,412 

vided, as heretofore indicated, inst the cost value of copper 

carried in Phe inventory and said amount has charged in the statement 
of operations. 

Computing the inventories of metals at Dec. 31 1934 at the net value 
of 6.75 cents for co copRer $20 per ounce for gold and 25.09 cents per ounce 
for silver, as carried in the inventory, less provision for refining and mar- 
keting charges, the assets represented - A the inventory of metals, materials 
and supplies (including those at Allenby), cash and accounts receivable. 
less current liabilities amounted to $4,952,515, as compared with $5,314,650 
at the end of 1933. 

Anyor Properties—On Dec. 12 1934 an extraordinary meeting of the 
shareholders was held for the purpose of considering the clos down 
of the Anyox properties. At this meeting the directors were authorized 
to close down these properties if and when they deemed it advisable. 

Plans are now being carried cut to do this in the most orderly and economi- 
cal way, using 7 he much as possible the materials and supplies on hand 
and also mining the cheapest and best grade of ore available. It is difficult 
to state the exact date operations will be discontinued, but it is estimated 
that they will cease in July. 

Due to the above, certain adjustments have been made as of Dec. 31 
1934 in the net book values of various properties by charges to the deficit 
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were $848,573 as A mines, mineral lands and 
timber limits, and a Sty, 223 as to real estate, buildings, plant and equip” 
ment. For the same reason a reserve of “$160,000 was ch 

— + as provision against estimated loss on realization of material 
and supplies 


account. Such char 


Income Account for Calendar Years 
y3i07 849 
2,483,042 
206 ,596 





$2,281,789 
3,343,510 





Misc. equip. written off 
Addit'’n to res. created 
copper invent. 





$959,511 
668,361 


$1,522,197 prof$79,568 $1,898,770 $1,627,872 
a QO tions consisted almost wholl at production of metals, = 
have carried to the inven ; t ‘a 
the metals sold, amount to 4,300,424 ibs. of cop 
and 2,350 oz. of gold. e@ m produced d 
been val ual cost, including de 


ued a 
balance ($1 695 488) of the reserve crea 932 for cont 
metal inventories, when applied against the stocks of copper in the in- 
ventories, reduces the value per pound to 7.10 cents. 
x eam tions show the gross values of mine , both sold and 
administrative 
. P nae Heures 


$1,845,821 
52,949 





tion hy 


1 ae net — of uction thereof, ~~ 


comparative pur 
n —yF ---- y- to hey 1931 1 classification. os a 
Deficit Account 


Deficit at Me beginning of year, $4,380,545; add reduction of net book values 

of assets aris irom contemplated. clos down of Anyox pro say 

mines, mineral lands and timber limits O73; = estate. 

plant and equipment, $127,223; ovision So loss on realization aot 
warehouse ma 


materials, sup i. and oe terials an 
supplies, Cassi 862; loss bar aneing including addition to tn 
against copper frase: ait 522,196; deficit at end of year, $7,040,401. 
Earnings for Quarter Ending March 31 
1935 1934 
58 $26.8 802 
196,68 


127,853 


tk 


Operating income 

Depreciation 

Depletion 

Restoration to income of 
part of reserve zCr169,440 


prof$29 ,767 $307,736 y%$224,798 $220,081 

x There was no depreciation of the Anyox buildings and equipment, as 
these were fully depreciated at Dec. 31 1934. y Before providing reserve for 
contingent loss on metal investories. z Restoration to income of part of 


reserve previously created against copper inventory and not now required. 
$83, 

Accts. receivable (less res. for doubtful accts.) _._- b41,952 , 

6,111,598 
©Copper Mountain 
5 
f Fm and Copper es prop. (not oper.) 2,102,062 2,102,062 
sola 94,7 

24,311 


Consolidated Balance Sheet Dec. 31 
Assets— al933 
© nas at ci titidiideidis Cable midis dite tition b6 579,319 
1,523,889 
e Real estate, build 
& supplies S held in reserv »753 100,950 
$11,373,734 





1934 
Cash in banks and on hand $72,327 
d Mines, mineral nee. 4 ee limits (other than 
180,806 
than Allenby and 913,968 
516,180 


— in other companies 
Prepaid charges 





“oy on or (1934—-Secured by part 
1 aa 34,631 228 ] of a in inventory) $1,700,000 


82,171 


$803,151 
110,952 


14,775,608 
545 





BORE « ow cccccscocccocéccsssssesestbonesbue $9,582,277 $11,373,734 


a The operty accounts and inventories of materials, supplies and 
merchand as at Dec. 31 1933 have been reclassified for comparative 
purposes to accord with the classification as at Dec. 31 1934. These 
asset items have been earmarked on the books to the extent of $2,378, 750 
to furnish the remainder of a ‘‘reserve fund for depletion and depreciation.” 
Creation of this fund was authorized by the shareholders at meetings 
held annually in the years 1927 to 1930, incl., when appropriations to 
said fund “from excess current assets’ made in sums egating 
$10,394,331 and the directors were empowered to make shareivems at 

their discretion, Se iens to shareholders as a return of capital. Such 
distributions made to D 31 1932 amounted to $8,015,580, no distribu- 
tions having been made - 1933 or jogm c After reserve for consrens* 
loss on metal inventories of $3,107,554 in a og and $1, 908.4 488 in 1933 
d After reserve for depletion of $14,678,012 in PRY and $13,334,928 in 
1933. e After reserve for depreciation of $13,942,149 in 193 4 and $13,- 
054,628 ‘in 1933. f After reserve for depletion and depreciation of $3 ,157,- 
129. w# Represented bh 450,000 ( B08 Fea ) shares and is after deduction 
of discount on capital stock of 22, ; are and capital distributed to share- 
holders of 8.015,581.—V. 139, p. 


Grant Building, Ine. Eztension— 

On April 23 1935 a prguimately 83.42% in peinciost amount of Sie the 
lst mtge. leasehold 7%, sin g fund gol ’ bon range ny = had been 
deposited. The time ei ehin ies bonds and coupons ma aye 
has been extended by the committee for an additional —~ ay of days 
from April 26 1935. ov. 139, p. 2830. 


og «A 
$5.571,225 $3. ’ 
6.953.087 6,774.3 
7,662,708  5,951,91 


Gulf Oil Corp.—Refundings Sold Privately— 

Although the Gulf Oil Corp. will make no comment on its call for retire- 
ment June 1 of the 5% debenture bonds, due Dec. 1 1937, it is understood 
that the corporation has sold bonds privately to effect the refundin The 
5% bonds, of which $26,997,000 was outstanding at the end of 1 4, will 
be ‘retired at 103 % and interest. 

The bond retirement follows redemption on Jan. 1 this ow a8 ro Union 
Gulf Corp. 5% bonds, the face amount of which was To 
accomplish this Gulf Oil Corp. issued $10,000,000 of RAE, aie and 
Gulf Refin Co. (Del.), a wholly-owned corporation, issued $20,000,000 
of 15-year debentures due Nov. 1 1949, nteed by Gulf Oil. The re- 
mainder of the cash funds was provided rom current cash. 

On July 28 the Gulf Oil Corp. will also pay off the Gulf Building Co. 
mortgage payable of $4,466,847, which was not due until July 28 next year. 
(‘Wall Street Journal.’’) 


Bonds Called— 

All of the outstanding 15-year 5% debenture gold bonds, dated Dec 1 
1922 have been called for redemption on June 1, next at 103 ant eee. 
Payment will be made at wer niga Trust Co. of i, 

Pa. or at the Bankers Trust , New York City.—B. 


were 
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Gulf States Utilities Co.—Larnings— 
Period End. Mar.31— 1935—Month—1934 1935-12 M 
earnin 14,590 $383,802 $5,739 $43 
) “ *199,006 177,743 2,391,573 
18,754 17 rt tt "227 485 
44,741 43.411 ° 
1,082,061 


89,912 89,970 
$62, 175 $54,877 $1,492,313 

° 649 333 
567 ,182 


PS. 4 TE for retirement reserve 
275.796 


Preferred dividend requirements 
Balance for common dividends and ——.. 2 
*These amounts have been payne Ay pro a@ reserve 
which Bs oop 4 retirements will be as they occur. The amounts so 
are less than the Sapeien deductions claimed or to be 
een i on Federal income tax returns which are based on a straight-line 


method and the result reserve is less than a Vr eee g reserve would 
be if based on such st t-line method.—V. . D. 2865 


Hackensack Water Co. (& areal 
Quar. End. Mar. 31— 1935 1934 

Gross oper. revenue. .- . 40,799 $955,622 

Other income ,823 ,067 . 


Total income $944,622 $959,689 $903 .989 
Net inc. after exp., &c-_. 518,975 , 487, 
178,647 198,392 


Interest charges (net) - - 178,40 
69,988 68 848 
Federal 23 ,488 21,405 25,089 


Depreciation 70,748 
$250,243 $194,955 

















32,008 
$209,728 





Net 
—V. 140°) Dp. >. O72. 


Hahn Department Stores, Inc.—Name Changed, &c.— 
See Allied Store Corp. above.—V. 140, p. 2356. 
H —E 
ayes Body Corp heater sia 
$227 ,553 
184,131 
943,422 
4,092 
285 


$47,799 
16,119 


44,061 
1,186 
$13,567 











Net 
—V,. 140. p. 3045. 


Hamilton Gas Co.—President Issues Letter— 

W. Angamar Larner, President, has addressed a ag SX _— May 5, to 
the security holders and creditors of the com states is a 
response to a letter addressed to them by the oo ntiedeiphin te Po. So and 
debenture protective committees, dated April 15, ae which was enclosed a 
yn of the opinion of G e McClintic, U. District Judge for the 

Southern District of Weat irginia, dated April %s. Mr. Larner’s letter 

on of the company’s counsel, Smyth & Tuttle, furnished under 
2 1935, at the request of the board and is submitted to the 
ho! ders for their consideration. 
, In conclusion, states: 

District Court for the Southern District of 
aon April 22 1935, for the consideration of the merits of the 
had been filed with that Court on June 21 1934, which has not 
publicized to the security holders and creditors, the Court poned 
any | action thereon until jay” 12 1935, by which date it was ieved the 

pending a appease could be determin 

‘As of April 23 1935, the cash position of the company and its subsidiaries 
in respect to funds on cretificates of d t, some- 
what exceeded $500,0v0, which did not include the proceeds of gas sales 
made to that day in the month of April.”"-—V. 140, p. 3044. 


Hazel-Atlas Glass Co.—Earnings— 


Months Ended March 31— 
urns profit, after deducting for 
_ repairs and manufacturing 
$1,500,634 $1,498,039 
162,743 180,678 


$1,337,892 $1,317,362 
72,669 43,737 


posit or represented by 


1935 1934 





anufacturing profit 
Other income <i¥ 





$1,410,561 $1,361,099 
gener? end admini somative 546,884 456,455 
inventories, cont 163,336 192,450 

125,181 144,119 


$575,160 $568,073 
6,895,546 6,757,536 
Dr18,898 pris’ 957 


$7,451,807 $7,189,653 
543,011 543,011 


Prov. for aapaee 
Provision for ederal an 





3 
Miscell. ‘adjust. not applic. to operations (net) - --~ 


Total surplus 
Dividend paid 


Balance at March 31 1934 $6 908,796 
Cap. shares outstanding (includes weseury stock) - 434,474 
Earnings per share $1.32 
—V. 140, p. 2008. 

Hecla Mining Co.—Earnings— 
uar. End. _- 
roe Pie Mar. 31 1935 1934 
Pounds lead produced - 
Pyerage lead price 
Pounds zinc produced _- 
Average zinc price 








a 
8, 902" 432 
115493 
228. =o 
$197,075 


10,632,651 
177,783 170,767 
9 2.83 


235,486 
.64 





$0.01 $0.04 


—V. 140, p. 2865. 


Hershey Chocolate Corp.—Consolidated 


B 
Peat ty ial alance Sheet 


pais 1935 1934 
ssels— $ $ Liabtitiies— 
Land, bidgs., ma- x $4 pref. stock. _. 
chinery, &c....19,702,162 18,939,301] y Common stock _. 
Cash 606, 1,198,790] Accts. payable... 
Pref. stk. in treas. 
Com. stk. in treas. 


7,692,251 


1935 1934 


¥ 

271,351 
728,649 
903,485 
1,287,635] Accrued Fed. taxes 1,086,175 
1,230,675] Accrued dividends 780,156 

1,508,674) Depreciation res’vel0,637,374 9,952, 535 

5,130,417 | Surplus at organiz. 2,820, '830 2 820, 830 

284,695 343,685) Earned surplus. _.15,054,464 13, 588 ,334 


32,282,484 29,639,177 32,282,484 29,639,177 
= Represented by 271,351 no par shares. y Represented by 728,649 no 
by tr usual comparative income statement was published in V. 140, 
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Hartford Gas Co.—Obituary— 
Ernest E. Eysenbach, President, ahem April 28.—V. 140, p. 642. 


Homestake Mining Co.—Eztra Div. of $2 Per Share— 
The directors have declared an extra dividend of $2 Daw share in od addition 
monthl dividend of $1 $1 per share = x. capteel s tock, par 
y 25 of the 10 Dre of peas = y paid 

ae ‘of $1 per Ser share each 


1 
month from Jan. ido ton to ae ie incl June 25 1934.—V. P40, P e887. 


Houston Lighting & Power Co.—Earnings— 
[National Power & Light Co. Subsidiary) 


Qperatnr tenes a, 72, $656 $3306. 149 Mos O15 868 
pera r ues 
Oper. exp., incl. taxes. 318.740 4.011.554 3,724,649 


595 $4,191,209 
¥889.796 ™ are 6.289 ™ 18.178 


,209,3 
4. 388, “339 





Net rev. from oper... 
Other income 








Gross corp. income $354 839 $331,411 


Interest & other deduc’ns 115,463 115,352 


Balance y$239,376 y$216,059 
 opersy y retirement reserve appropriations 
vidends a} icable «I g . stocks for period, 
whether paid or unpaid. 


400 ,884 
$4 :339,499 
011,385 
” 697 331 





315,077 


$1,998,977 
y Before property reti tia) reserve a riations and divi 
r dividends on 7 7 ane rel ated were paid on Feb. 1 1935. 
After Payment of these di there were no accumulated unpaid 
dividends at that date.—V. 140, p. 2707. 





Houston Oil Co. of Texas—Larnings— 
{Including Houston Pipe Line Co.] 


1935 1934 
$1,601,445 $1,570,534 
845,350 800,961 


1933 63 $1,623 115 
$1 703° 259 "968,736 


, 378 
$380 028 $65 oaa 


$403,610 
401,506 1a3' 504 
64,217 177,432 
$175,607 loss$355, 


098,618 1,098,615 
ey ; Nil 


PR. f End. Mar. 31— 





Income from opera’ns. $756,095 
Other income credits. - . 32,977 


Total inco $789,072 
166,402 


Deprecia’ n & depletion. 406. 105 
Property retired & aban 94,480 


Net i 


$769,572 
39,966 





539 
+ G8 208 





$122,083 
1,098,618 
Nil 


ee pete Motor Car Co.—Retail Sales— 

Retail sales of Hudson and Terraplane cars totaled 2,656 units in week of 
April 27, an increase of 15.7% over the week and 43.5% over 
corres me Wes © Vent 20°. This was the th consecutive week of 
sales Altho final figures for April are not available, it 
—— that retail sales will be best for th 9 

il sales of Hudsons and Terraplanes for 

9,535 cars, the highest for any month since April 193 
month for that year, the co sapeny announced on Mai 
1 , exceeded those of Mar by over 2,200 cars, r 
more than 30% and showing a gain over April 1934, 
cars. 


pril 
ting a gain of 
of approximately 


The management of the compan already reported a satisfactory 
profit during the first quarter of 1935 and a has indicated that Apeii was also 


a 5 peatibabie month.—vV. 140, p. 


Hupp Motor Car aie! ew President— 
Drum has been elected President and General Manager. 
me => of directors includes those mentioned in V. 140, p. 2865. 


Retail Deliveries— 
mpared with 1-1 Pr} ey ey ey 1b, yeas te to date amount to 2,589 cars, 
com or the like ) 
unfilled orders increased to bo 3208 ¢ cars, the highest point this 
hipments for the first four months total ed 3 ,000, as compared with 
i 700 in like 1934 period. 
organization at the end of April was 22% larger than on April 30 
1934.—V. 140, p. 2865. 


Illinois Bell Telephone Co.—Larnings— 
Period End. Mar.31— 1935—Monith—1934 1935—3 Mos.—1934 
$6,185,435 $6, iss: rh $18,323,568 $18, O88 Oat 


4 93 
4,535,174 4 275. 697 13,502,704 12,525,198 
690,134 "836.684 2.268.771 2,523,927 


$950,119 $1,061,799 $2,523,608 $2,941,652 


The 








Net ti is 
9 1ab Dp. 2866 
Illinois Water Service Co.—Earnings— 


Calendar Years— 1932 


me i ys oper 
Other income 


Gross 





$291,178 


168,501 


171,950 
1,249 1,451 


33,036 35,722 


$101,433 $85,504 
Dividends paid or ac- 
53,400 53,400 


crued on pref. stock... 
Balance Sheet Dec. 31 
Assels— 1934 1933 Liabiliites— 
Plant, properry 


equipment, &c_$5,984,225 $5,967,445 
deposi 86,880 


. incom 
x & miscell. doduts . 





$123,537 $157, "189 


53,400 


47,259 
89,166 
31,352 


36 ,988 


28 ,563 
35,179 


6 
110,167 130,880 














$6,349,934 $6,389,970 
x Including unamortized debt discount and expense d commission 
capital stock. y Represented by 57,000 shares (no par) a. 139, p. 2008. 
Independent Subway System—FEarnings— 
Period End. Jan. 31— 1935 
Operating revenues $945,848 
Operating expenses 618,610 


Income from railway operations $327 ,237 

Non-operating income 664 
Income over operating 

-—V. 140, p. 2009. gs gre rt 


1934 
$5,863 ,576 
3,970,014 


$1,893 ,562 
4,218 








$327 ,901 $1 897 +780 





Volume 140 


Interborough Rapid Transit Co.—Court Indicates Com- 
pany Must Pay Interest on Manhattan Ry. Bonds— 


Federal Julian W. Mack ruled on May 2 that the Manhattan 
terborough Raphi Yeast’ 30., in Aug ly since the receiver- 
ship of the Interborough Ra A. OR A 1932, and at the 
same time indicated that the I. directed to make 
hattan first comec 


ted 
The Court ruled that the earn 
reason of joint o ion which 
ings of the | lines from the 
Objection to th 


$015,000 interns Eillinn due Maay’3) on taam 
bonds. 


ings of Manhattan ‘were not limited by 
babar eh ga a the way for the segregation of earn- 
T. extensions. 


the back taxes paid before 


ony have to be decided the u Court,”” J 

interest was demanded with all factors consid 
~~ ee a out that the city ran no risk and was getting a 
high rate of interest. Williams then indicated that the ae would 
a os further payments of Manhattan interests until 

taxes and penalt ere paid. 

Mack indicated that Sew would not permit a default of the $813,000 
interest as the Court has in the past ordered interim pa ts to 


paymen 
the system, a final decision on the Interboro s applica- 
fo diaailion the Laieies Ieee 140, p. 2538. _ 


International Mining Corp.—Retires Stock— 


The company has notified the Montreal Curb Exchange of th 9 retamans 
of 100,000 shares of common has been held in the comp 


stock, 
treasury. This action reduces the number of ay “a 
The authorized capital remains unchanged.—V. 140, p. 


International Printing Ink Corp. (& Subs.)—Zarns.— 
1934 1933 1932 1931 

-$12, 426,683 $10,304,857 $9,218,407 $12,028,638 

. & gen. exp 11,430,197 10,084,155 9,456,532 11,996,698 


$996 487 arr t's t 20:126 $31,940 
186,290 46,751 195,439 














$1,182,777 


soG7 454 1o8s$217,999 999 
130,100 4,000 


tal income 
Prov. for Federal _ tax 
Rent & oper. . of —¥ 

cones Pp 


vs.on 3 stk .of sub. 
oe of 5 I epyrperae 


Adj. of - A. ee 
Combined t for 1,155 
Croatians “S188 

Prof. realized on > aale a 
assets & business 
Ault & Wiborg, Ltd. 
Total 


64,762 750 
101,281 169,843 


$266 ,685 loss$181,480 loss$333 ,214 
def180,266 1,214 533,795 





996.749 
;- SE 944,323 





$86,419 def$180,266 $200,581 


to A. 
realiz. val. ; 548,783 
Adj. of =. val. on certain 
land & bidgs. —— 








$86,419 def$180, 266 
b Adjustments for loss in exchange arising from conversion of statements 
were paid dur 7 Hh A be 8. currency. ois Vidends of $351,878 
were uring the year charged against surplus 
erred shares 311932. d Dividends of $155,579 were paid 


ment of Dec. 
e year 1934 and $246. 886 in 1933 and charged against capital 


os the 
be tion provision for 1933 amounted to $287,720 and for 


Earnings for Quarters es March 31 
935 1934 
Sales after allowances and discounts. $3. 269. 539 $2,982,275 
Costs, expenses & depreciation 2.988.574 2,727,125 2 188,671 


Cee nens wre fit 
édhie tases & (net) 


> 
1932 to $3 











$256 ,083 loss$109 ,509 
79,105 83,442 





55 oy S¥he3 

$0.69 "Nil 

g $2 658,422 cash, amounted 
This com 


marketabl 474, current assets of “of 46.5 584 "78 
and current = of $813,9 '31 1934. ipyoutestes oi tose. 
gated $3,384,669, against $2, $61, O86. Total assets as of March 31 1935 
aggregatied $12 726,539 com with $11,258, 492. on March 31 1934; 

ome surplus was $1.70! Os. : , against $1,657, 171 and earned surplus was 


Consolidated Balance Sheet Dec. 31 1934 
Assets—Cash in banks and on hand, $2,589,382; notes and accounts re- 
ceivable (trade), less reserves for doubtful accounts and outstanding drums 
of $396,347, $1,593,174; accrued interest receivable, $4,307; ndise 
inven es, at cost or market whichever is lower (certified by responsible 
officials as {0 Guantities and condition), $3,021,762; inventories and 
aw? in the Argentine by process of liquidation, at realizable values in 


as est of the corporation, $287,873; invest- 
ments and advemens. ao: land, buil Ly! and pment 
(less ceneeve of A” 449 560 fo; 003. 058; developmen t expenses, formulae 
patents and ed on the books at $449,514 but for purpose o of 
published A -y Ff at a value of $1), i unexpired insurance, prepaid 
Eiabiniies A $175,987; total, $12, 
Accounts ‘payab e (wade) $397,343; accrued payrolls and 
ns, $53,804; accrued Sta nd local taxes, $31,243; other accruals, 
7 498. reserve ‘I por Federal cette capital stock taxes, $152,549 
vidend d n preferred stock of subsidiary company, payable 
Jan. 1 1935. 551.350: — Tew d ts under stock warenass 
74,655; reserves, $253.8 pref stock we as 
Pigment Co., Inc.) at redemption value, $1,2 % cumul. pref. 
= ($100 par ,166,200; common St 893 no per shares), 
2 688, SoU; oxptent ‘plus. less dividends on preferred stock s id, $1,661,- 
: earned surplus, 50,958; total, $12,500,246.—V. 140, . 2866 


ea Public Service, Ltd. (& cartel ct 
anes s Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
2 ~~ paul $70,968 $69,006 $832,154 $807 ,088 
Operating exp 41,506 : 495,159 479,504 
~ At. si 9,347 9,174 106,387 113,686 
$20,114 $18,988 $230,607 $213,897 





Balance 
—V. 140, p. 2708. 


Financial Chronicle 


Pog wat ft 87.1980 veash Gast. ol working Finds o ds 1 “ida 


stock 
$1 800,000; fund 
loans, 


3217 


Jewel Tea Co., Inc.—Sales— 


ie tA 
1430062 1,276,651 3323 


$5,722,240 $5,103,572 


The average uni ts in operation d the four weeks vine ae rem “20 
1935 totaled 1,561, againes 1,510 the el period of 1934.—-V. 140, p.2540 


Kansas City Public Service Co.—Earnings— 
(Including Wyandotte Rys. Co. (Kan.) Subsidiary] 
1934 1933 
$6,016,232 $5,610,406 
5,092,933 846,151 


‘=> 





Total 16 osange 





Gross income before depreciation. . 


toteress, St &e. 0033 «308 





tie f 


07,128 
316491647 


$2,657 ,480 
29,004 























def$365 392 
eisknamne tne Balance Sheet as at Dec. 31 1934 
pero, $25,967,828; non-operating perties, 
$169,842; de ,942; ; deposits in in | f mortgaged sold, $38,300; Or other assets, 
—— gad = 7; tna $292,635; accounts receivable, » $26 329; 
due oo an ie materials and supplies for construction and 
operation Si; aren, $279,823. total, $27,129,642. 
1,750 shares, stated value, $181 7 
pret. 608 g shares outstanding, stated 
“Sst. mtge. stock no Dat i notes payable secured. $37 76, 
and rene ar | payabl e,$ OFDbE 470; miscellaneous accounts 
qt ne and int. coupons, less deposited with hs 
5 27 , $51,905; bond int. payable ° $196,000: tro $3504 i cae $1,- 
439;380; total. $27,129,042.-"V 188. >. 2rel Pe 
Kansas Gas & Electric raat ol 
1934 1933 
Operating revenues $5,124,745 $4,884,669 
Operating expenses, including taxes.. 2,545,687 2,492,582 
Net sovenus from operations 2,579,058 $2,392,087 
Other incom ° 21,797 17,468 
$2,409,555 
720,000 
180,000 720. 
85,431 87 cro 
Interest Cr594 
Property retirement reserve approp- . 600,000 600,000 §00°000 
Balance, surp $1,013,612 $824,718 $1,101,424 
Dividends on yo stock (7%) _- 438 326 i wity "520.707 
Dividends on erred stock. 82,4 
Dividends on common stock r ° 
Balance Sheet Dec. 31 1934 
Assets—Plant, property, franchises, &c. 
securities, $22, 563; cash fe pean on acmand, $26 


$1,400,000; U. =. sonny We 
ble—custom 


terials d os $451,371; arene ts, $24, 
ma and su es, a 
—-. ¥ iscellaneous 4 2109 


current . ; m assets, 
saab oferred charges, $3,820,628; total, seals 402. 


15.611 sh ares, es, no par), $1,577.12 122; par). 3 Bilin, os gesere 


ars 000; ong-term $19 ,000, 000; accounts able, 
$76,315; di iducde declared, $1301! 96: poten mers’ deposits 589; 
accrued accounts, $433 yer ——_ ¢ qurvent abilities, 249; 
matured interest on lon: + ae ption accoun 3 

contingent oe $10,278; 2 $B7e 03 68 586: oa ital ius. $145 781 
earned surplus, $1,597,999; total, $38,601,402. —V. 140, p 


Kansas Power Co. (& Suhedeliirnindge= 
Calendar Years— 1934 1933 1932 
peaks eee Hietss Sah ag 91498-0 

perating e nses . 
Taxes — 165,810 132,278 ig: 757 


612 $572,605 
5608063 30,066 





Operatin 
Non-operat 








$508 675 $602,671 
Interest on “funded debt 272,259 272.2 


Miscell. interest, deductions (net). -. 26,278 16.9 
Amortiz. of debt disct. & e expense 35.423 31,239 30°84 


Net inco ‘ $178,899 $282 .643 
$7 preferred stock dividends 119,533 120,889 120,903 
preferred stock dividends 
mmon stock dividends 80,000 
$81,740 








$54,370 $58,010 
Consolidated Earnings for the 3 Months Ended March 31 


1935 
$328 205 
227 690 


$100,515 
18 


x1934 
$310, 938 
215,022 


$104,916 
15 


Tota] gross earnings 
Total operating expenses & taxes 





Net earnings from operation 
Other income (net) 


Net earnings before interest 
Total interest and other deductions 

Net income before pa dividends 
Preferred stock dividends 


Balance, Liga wy 


xA ts made subsequent to March 31 1934, bat ap OPE to the 
period _— Jan. 1 1934, have been given effect to in this column. 


Consolidated Balance Sheet Der. 31 1934 
Assets—Plant, Pye at rights, franchises, &c., $9,286. 936: 
stock discount an nse in process of amortization, $90 
Inland Power & Light he Corp.. (in rocetversnip) . $60, .000; de d be , Bs. and 
ts and deferred 
pict ot, $79.95 955: ‘special al Gepost 


accou 
pis, $9371 713; | total, $10, 125,932. 


64 she. no no par $376,400; $6 pref. 
(15,532 shes. $. no pat), 1 


u's Pre oe ar), 
$0 5,320,000; “deferred liabilities, vs1i07 
y bonds pomee as colla 
accounts payable, $46, 036; i caneea State and local comes, $63, S876: eee 
income taxes fou sub to Treasu Department review), $24,203; accru 
interest , $91,137 ~ Lee ayable on preferred stock $30 22 22 5. af ae 
ous current liabilities, $5,878; reserves, $479,972; surplus, $150,202: total, 
$10,125,932.—V. 139. p. 2999. 


Keith-Albee-Orpheum Corp. (& Subse.) — Earnings 
3 Months Ended March 3 934 
Net profit ng deprec. =e amortiz., but before 
Federal ta x$41, 98187. ,522 
x Sek od in 1935 $210,414 (1934, $245,964) .—V. Tt Dp. 


Kelly-Springfield Tire Co.—New Committee Formed— 

A new stockholders’ committee has been formed for the protection” of 
equities of the common and preferred shareholders. The meen of the 
new committee are B. E. Hepler, President of Hope Engineering Co. on 
Broad St., N. Y. City: J. 8. atterson, President of Enameled Metals 











ot. ble, ors 108, Bes: materials 
Liabil lities—$7 cumul. pref. 
peu 
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Etna, Pa., and Frank Wilbur Main, member of Main & Co., accountants, 
Pitts h, Pa. The committee states that it proposes to ‘intervene im- 
mediately in receivership ings and become parties to them for - 
n of the common and preferred stockholders, and if n 
te and file its own reorganization plan. It solicits xies to ore 
sent preferred and common s holders.——V. 140, p. 27 


Kelsey-Hayes Wheel Co. (& Subs.)—Earnings— 
Mas pretit aleee depreciation and int., ee 
r on an n 

but before Federal taxes x$506 429 


x In addition to the results from operations a non-recurring 
$582,593 was realized on the purchase of debentures.—V. 140. p. 


Kentucky Utilities Co. (& Subs.)—arnings— 


7 Beenie Ente ~~~ March 31— 
Total eperating ¢ expenses and taxes 


Net earnings from operation 
Other income (net) 


Net earnings before in 
Total interest and other yaa 
Dividends on 6% preferred stock 


before divs. on 7 upior pref. s 
saz Adjustments ea Hy -¥ — FF but applica "0 
od begioning Jan. 1 1 , have been given effect to in this column. 
“Junior Preferred Dividend— 
e directors have declared a on of 50 cents per share on Me 7 Ze 


junior r preferred last ot dividend on bathe Junior 


1934, was at the rate of 25 cents 
dividend payable May 29, the di ar accumulations on the junior pref. 
yf amount to approximately $3.90 per share on June 1 1935.—V. 140, 
D. 
(B. F.) Keith Corp. (& Subs.)—Larnings— 
13 Wks. End. 13 Wks.End. 
Mar.30'°35 Mar. 31 ‘34. 


ertod— 

fit saat deprec. & amortization, but before 

Net profi a oa... #$35.820 $101,017 
Hy oo in 1935, $169,104; 1934. $198,979.—-V. 140, 2188. 


Key West Electric Co.—Larnings— 
Period End. Mar. 31— 103 OT aot onth—1934 1935—12 Mos.—1934 
earnings $12,829 $151,181 $149,148 
6,464 70,287 65,615 
14,717 
14,360 
26 ,879 


1933 


$127 .303 1loss$363 .363 
rofit of 








114,016 





18,007 
24.360 


$20,435 
20,000 
24,500 


'639 
1.362 
2'141 

$1,221 


Taxes 
Int. and amortization - ~~ 





eee for retirement reserve 
Preferred dividend requirements 


Deficit for common dividend and s $24,064 $16, pes 
*These amounts have been appro ted to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appro are less than the depreciation deductions claimed or to be 
deimed on Federal income tax returns which are on a straight-line 
method and the resulting reserve is less than a depreciation reserve would 

be if based on such straight-line method.—V. 140, p. 2867. 


Kimberley-Clark Corp.—LZarnings— 
End. Mar. og 1935 1934 1933 1932 


Quar. 
Net sales (excl. of in 
plant 7 Mr $5,023,479 $3 829.616 s3. 262,511 $3,778,408 
of 4,204,698 3,379,559 2,761,884 3,130,003 
General & “solling exp... 434.060 362,445 ‘326 ,830 454,071 


” Profit from operation. nat th 721 $87,611 $173,796 $194,332 
Other income 37,377 78,822 111,266 186,101 


$166,434 $285,061 $380 ,433 
95,819 sree , 


3,000 9,200 
$62,615 $150,206 


149,445 149,445 


24,500 














$270.504 
149,445 


$244.751 
149,445 





$761 $95,306 


$0.19 


common def$86 ,830 
~~ earned 


n common ; Nil 
_y 140, p. 3047. 


(S. S.) Kresge Co.—Sales— 
1933 
$7,706,388 


12,320,725 8.491.512 
10,146,128 10,228,412 
$39,310,136 $40,088,729 $34,480,181 
The soompeny had 687 American’and 47 Canadian stores in operation on 





Total four months 
wre Americanjand 44 Canadian at the end of April 1934. 


as 2 
<ascled ae Stores, Inc.—Zarnings— 
ine. wholl , Ay tg at subs.: Palais Royal, Inc., and Royal Stores 

ek alee $4,233,129 $3 1934 $3.736 188 $4 193 167 

Oost of sales & expenses. 3,552,176 3,816,440  41468'349 


Operating profit ..... def$88,276 def$80,252 
Other income 116,072 109,932 


$29,680 
53.958 





$23 ,051 $88,818 
x189,574 





Prov. for Fed. inc. tax.. 


Net profit 


Consolidated ph a nats 31 
saan A tek 1935 1934 | Ltabiltites— 1935 
a ure, fi 8% pref. stock _...$2,462,880 $3,540,3 
equipment, &¢. $352,538 $365,510|bCommonstock..  243'525 243. 380 
Land 75,291 75,292 a. pay. + 0... 232,905 184,585 
) payable... 100,000 5 
61,843 76,361 Res. tor Fed. inc. 50,000 
150,000 150,000 12,800 
Sundry investment 8,300 8,300 “on - unearned 
Notes rec. accruing int. charged to 
fr. sale of assets. 1,711,531 2,225,000 instalments cus- 


Notes “wt from 
assoc. 65,000 90,000] Earned surplus. 
d Inv. in "The Fair. 1,498,000 1,498,000] Capital surplus _. 
Inventories 635,176 574,544 
530,736 440,350 
Cas 194,643 166,896 
Deferred charges. . 14,594 28.778 


Total... ......$5,297,654 $5.699.031| Total. __ $5,297,654 $5.699.031 


a ASves Renrostotion, of $168, £18 in 1935 and $377, 607 in 1934.. 2 Re Pe. 
presen y shares 0 par value. c er reserves 0, 
shares of common stock.—V. 139, p. 2523. ear. 





Improve. to leased 
properties... _.. 


def29'151 
1.703.793 


56.842 
2.178 434 
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$27,576 


May 11 1935 


Koppers Gas & Coke Co.—Bonds Called— 
A total of $53. .700 20-year 57. sinking fund debentures gold bonds dated 
pene Eo 1 aa ® + called for redemption on June 1 next at Wd « — 
will be made at the Union Trust Co. of Pittsburgh 
Pitesburgh, ox J 140, p. 2867. 
(S. H.) Kress & wee 8 980 
108! $3. EK 983 
95,802 


5,083, 
5,472,265 6,330,794 4086. 768 
6,441,416 5,732,389 4,766, 042 


$21,643,713 $22,253,175 $16,661,595 





Total 4 months 
—V. 140, p. 2540. 


Kroger Grocery & Baking oe 
a * Weeks Ended— 





To Sell & Develop Films— 
Throughout all the stores it o tes the co 
popular-priced roll films to sell at around 25 less than present 
average stan prices, and to offer a developing : an “printing service at 


25% to 50% er present av e scales he film is manufactured in 
Selgumm: (awa Street Journal "}—V_ 140, p. 2360. 


Lane Bryant, Inc.—Sales— 


1 ag eee ns shortly to market 


1935 1934 
906 ,500 $952 Oe 


, 773,38 
1,321,870 

1,339,061 1,248,454 
$4,183,378 $4,295,766 





Total four months $3 417,261 


—V. 140, p. 2540. 
Lanston Monotype Machine Co.—New Director— 


Roger J. Whiteford has been elected a director to fill the vacancy caused 
by the resignation of M. C. Branch. ~v. 139, p. 2367. 


Lerner Stores Corp.—Sales— 


1935 
$1.789.621 $1 
1,837,678 1 
2.371.983 2 
902,327 2,225 
7,979 


$8,901,609 $7,97 


1934 
581,368 
587 ,856 
584,812 
702 
738 





Total 4 months 
—V. 140, p. 2541. 


Leslie California Salt Co.—LHarnings— 
3 Months Ended March 31— 1935 
Net profit after depreciation, Federal taxes, &c.. $47 .630 
Earns. per sh. on 116,520 shs. no par cap. stock _ - $0.41 


Life Savers Corp.—LEarnings— 

Quarters Ended March 31— 1935 
Net prof. after deprec., Fed. taxes,&c $161,171 
Earnings per share on '350, 140 shares 

capital stock $0.46 
—vV. 140, Dp. 3048. 


Lily-Tulip Cup Corp. (& Subs.)—LZarnings— 
Calendar Years— 1934 1933 1932 


Gross Bt pom after deduct 
cost of goods —~ 00 " $1.465,240 $1,261,534 $1,382,419 
her 
655 547 752,303 


pm ty , selling and ot 
ea 906 877 
$605 .987 $630,115 


$558 363 
3,042 3,446 7,981 


1934 
$214,856 
$0.61 


1931 
$1,729,515 
854,614 


74,901 
859, 019 


$903 ,921 
: . 17,922 39,924 
Depreciati 251,428 179,587 
Res. for Fed. inc. tax... 38,654 47.182 44,375 80,999 

Net inc. to surplus... 259,142 3.410 
Preferred divid . 6 | 23 


Common dividends 278,543 


Balance, surplus def$20 $70,862 $309.143 
Shs.com.stk. (ee BET) ce 89 54 189.545 189,545 
Earnings per share $1.3 $1.54 $1.84 $3.10 


Earnings for 12 Months Ended March 31 


1935 1934 
Net profit after depreciation, Federal 
taxes and other deductions $246.779 $287,161 
Shares common stock ou 186,138 186,145 
Earnings per share $1.32 $1.54 








Operating income. .- 
Miscellaneous income. .. 























1933 
$275,454 
$1.49 


Balance Sheet Dec. 31 
1933 TAabiltites— 1934 
$557,549| Trade accts. pay- 
$121,571 


1933 
$104,635 
17,177 
15,000 


1934 


293,648 336,782 
691,305 577 ,986 


59,194 269,214 
Other investments 8,047 8,747 
y Mach., equip.,&c 1,070, '326 1,034,510] Accrued expenses- 
Miscell. assets... 146,217 211,575] Reserve for Federal 
Deferred charges. 48,822 46,796 and State taxes. 
Spec. mfg. license. 6.945 11,567 | x Common stock _. 
Pats., trade-marks 

and good-will... 2 


H 821,000 $2,854, ro $2,821,000 $2,854,728 
Big “er no shares. After depreciation of $708 ,072 
in sty grat $558 4 1933. ova 


ted by 3,400 shs. (at cost) in 
1934 and 4.000 i 1933. —vV. 139, ?. 


Liquid Carbonic Sole eee 


Period End. Mar.31—  1935—3 Mos.—1934 1935—6 Mos .—1934 
Net sales 2,096,842 $1,916,168 $3 rt 662 $3,463.04 
Profit before charges - _ - 63 ,943 13, Er 4,72 12,1 
Interest 2,116 2,1 
141002 269,944 
1,835 2,394 
$262,326 


z Invest. in co.’s 
own common stk 
gage payable--_ 


85,943 
1,014,000 
1,588, 











Depreciation 
Income taxes 


Net $74,521 
—V. 130. p. 4130. 


Lloyds Finance Corp.—WNoteholders Receive Option— 

L. & F. Liquidation Corp. (Del.), incorp. Oct. 24 1934 by interests 
identified with Metropolitan Casualty Insurance Co. of New York, 
issued a statement to the holders of the Lloys Finance Corp. 6% guaran 
gold notes, series A, with respect to a proposal to purchase such notes 
through options. The Metropolitan Casualty Insurance Co. of New 
LS. owns all of the stock of L. & F. Liquidation Corp. The statement 


art: 
Lag +R Casualty Insurance Co. of New York has insured 
the ok nee of the principal of and interest on the notes. Such obligation 
is pursuant to an agreement dated Oct. 26 1926 between Lloyds Finance 


,007 
2,381 
$142,668 





$131,394 
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BS 


to said agreement 
: and benefit as insurer of the 
y: 


securi 
of an te princi amount of $46,795 
2d aa gp Bh By Fy 


739. 
(c) Unli quidated balance of claim against Bank of United States, in 
liquidation, ting an unpaid balance of 40% on claims against 


(d) Three months’ note, dated April 2 1931, of the corporation with 
interest at 6% in the face amount of $33,788. (Note has no substantial 


e.) 

(e) Stocks (at market) $48,3 

The notes were issued in 1820 2 and mature by their terms on Oct. 1936. 
The date of the first interest default by the corporation was April 1 1931. 
The first interest date on which the income from the collateral security 
held by the surety was insufficient to meet maturing interest coupons 
on the notes and on which the surety had to advance funds for such pay- 
mages So Se pact wee Agee 5 1931. 

for the deposit of Lloys Finance 
ulga nature and insufficiency of such col- 
held by the surety in connection with the notes makes 
or the surety to obtain a sufficient loan secured by such 
collateral security to offer the privilege of ex notes for cosh and 
debentures under a plan similar to plans of a adjustment which have here- 
tofore been prom ~ in connection with other obligations of the surety. 
= proposal a for options on the notes is . method which has been 
determined ay - &: to adjust the surety's tions on the notes. 
Notes are ow oneal ata Aa ayn $30. bid, o — at os5 De $100 
of notes and bonds on wh the pe! is obligated which 
plans are applicable are now offered at prices of less = ons $40 per $100 $100 
principal amount and we believe the aggregate price of $43 per $100 
cipal amount (exclusive of the further sum payable in the event o 
tention of the option agreement) for these notes as provided in the option 
agreements is fair and equitable. 

From the proceeds of t pospenss os -_ of preferred stock of the surety 
and the additional AS. to be .§ its present stockholders, the 
surety proposes to make a loan to +? & Liquidation Corp. which will 
supply the funds necessary for up the options. 

oteholders are ouneenes to fill out and > an > agreement and 
forward the same 00 Oe wena atten & Pom Inc., 70 Niagara 
St., Buffalo, N. Y., or 63 Wall St., N. Y. City, someener with their notes 
for stamping thereon the aan in the form indicated in the wg 
Notes are to be stam by Schoellkopf, Hutton & Pomeroy, and 
returned to noteholders immediately. Under the option agreement, 
noteholders will be paid 3% of the face amount of the notes subject to the 
option agreement at the time of the execution and delivery of the option 
~~ but no option agreement can be exercised unless and until 
ma? Rg amount of the notes are covered by such option agreements; notes 
be stamped with a legend to the effect that they are subject to the 
ps 4. agreement; then at any time after 80% in amount of the notes 
are covered by option 1950 if ext. and up to and incl. Dec. 31 1935 (or 
to and incl. March 31 1936 if expenses, © n a further payment as 
vided in the option ments), eee Corp. has the e right 
to call b. _, noteholders for sinte. delivery; and they will be obli- 
Stidian« n such call ‘te wore their notes immediately to to the Marine 
Trust Co. in N. City for the account of L. & F. Liquidation 
Corp. Upon such delivery to the trust company, it will pay or forward 
to any person present notes funds equal to L K4. of the face amount 
of the notes so delivered in payment of the pupesass ce for the outright 
sale of such notes. The agreement further prohibits the noteholders 
on or before Dec. 31 1935 (or on or before March 31 1936 if extended as 
aforesaid) from taking any legal action with respect to their notes or the 
guaranty thereof. 

Schoeillkopf, Hutton & Pomeroy, Inc., or Mackubin & Co., 
Redwood & South Sts., Baltimore, Md., will handle any Pro in con- 
nection with the execution and delivery of the option agreement.—V. 123, 


p. 214 


Lone Star Gas Corp.— New Director and Vice-President 
D. A. ef formerly Assistant to the President, has been elected a 
director and Vice-President.—V. 140, p. 2709. 


Mack Trucks, Inc.—Stock Cut Authorized— 

The stockholders on March 27 approved the reduction of the authorized 
common stock from 896,783 shares to 839,673 shares, by the cancellation 
of 57,110 shares which was held in the treasury. The issued stock as of 
March 27 amounted to 619,035 shares. 

3 Mos. End. Mar.31— 1935 1934 1933 1932 
Net loss after deprec., 

maintenance, repairs & 

est. Federal taxes... 
—V. 140, p. 2710. 


McWilliams Dredging Co.—Earnings— 
Calendar Years— 1934 1933 1931 
Gross profits from contr. $1,082,692 $564,275 $472,211 
Other operating income. 8,677 5,768 


$1,082,692 $418,503 $477 ,980 


218,371 190,089 164,188 145,644 
159,879 117,505 100,003 118,815 


Net profit from oper. $704,441 $256,682 $154,312 $213,520 
Other income 8,201 9,447 6,075 17,934 


$712,641 $266,129 $160,387 $231,454 
140,741 68,830 21,636 68,086 
$571,901 $197,298 $138,751 $163,368 
144,52 8,180 144,525 


$149,118 $138,751 $18,843 


Balance Sheet Dec. 31 1934 


Assets—Cash in banks, $728,389; due on approved estimates and retained 
percentages, $349,723; notes and sundry accounts, $1,540; accrued interest 
receivable, e, $1, 460; completed construction, at billing Prices. $202,776; 

clearing costs, bond premiums, installation = &e., applicable to 
1935 work, $85,934; siremen’ + Drosrent, 33 478: ia fam and — 
nary costs applicable to were eee ons 28 "306: 5 o aeranee. $3 372; 
investments, 433,325; ‘total, 

liabilities —-Aezounes payable. § $150 ; Federal whey —— O81 12,000: 
State income and other taxes, $4 $190 wages, $ $16 ,966; liability insurance, 
&c., $7,748; due under contract zs purchase of equipment, $65,000; reserve 
for contingencies . $50,000; common stock (96,350 shares no par). , $1,100,383; 
earned surplus, $1 387, 763; total, $2,932, 605.—V. 140, p. 


Maine Central RR.—Proposed Abandonment Denied— 

The Interstate Commerce Commission recently denied the application 
of the company for authority to abandon operation of a line of railroad 
extending northward from Rumford to Oquossoc, 36 miles, in Oxford and 
Franklin counties. Me.—V. 140, p. 304 


Michigan Central RR.—Bonds, &c.— 

The Interstate Commerce Commission on May 2 modified its order of 
Nov. 16 1929 so as to permit the sale of $6,735,000 Canada Southern Ry. 
bonds at not less than 105 and interest, the proceeds to be applied to’the 
indebtedness of the Michigan company to the New York Central RR. 
Authority was granted to the New York Central RR. to assume obligation 


oe 


$187,018 $29,647 $366 .908 $313,071 





Total income 
Deprec., repairs & maint. 

of idle equip., &c 
Admin. & general exps- . 











Total 
Interest, Federal taxes 
and special charges _ - - 


Net p 
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ncipal of and interest 


ye ge lennon. Tg th ne 
33,060 of v7 - year 3% . nds, series A, of the 


Canada 80 om 

Wieen of the bonds are received by the New York Central 
may ain be. evoted by it to the retirement of ite maturing bonds hy 
neo oust obligations, or both, or for other corporate purposes as may 


aa ee ae 2 bear interest at the rate of 5% per 
will mature Oct. 1 1 


and 
ubjecttio our appro val the e bonds have been sold at private sale to the 


ae fnsurance Os and the Prudential 
America at 105‘and interest. his basis the annual cost of the proceeds 


On t 
will be approximately 4.675% ony. tse. Pp. 2754. 


Marlin-Rockwell Corp. (& Subs.)—LEarnings— 


Quar. End. Mar.31— 1935 1934 1932 
ross $350,144 $255,380 $120,995 
100,172 88,420 108,144 


$211,287 $109,384 
18,627 9,902 


$229,914 $119,286 
30.923 


$190,154 
169 ,622 


Deficit sur$20 ,532 
Shs. com. stk. out. (no 

339,745 

$0.56 


rt BY teton 











99,380 
67 ,958 


$168,578 
315,245 
$0.31 


78,812 
$132,608 
364,145 
Nil 





—V. 140, D. 3049. 

Massey-Harris ant, —_ ( & rae 

Years End. Nov. 30— 1933 1932 
Loss from 0 tions. —-prof$is5, 136 $1,420,865 $1.788,010 $1, SS. 149 
Interest on borrowings. 5.074 339:123 465.070 ‘565.567 
A “ fi AB on. 404. 510 502,344 oot sts 

prop. tor on 
Directors fees 


Prov .for foreign inc.taxes 4. 
serosa peniontand 148.256 
. for on ‘ 
Provie on for bad and 
doubtful debts 713.923 


146 ,032 
501,781 
$4,043,414 
247 ,387 


98,983 
348 ,933 


145,411 
424,477 





Previous surplus 


Trans. from fire indem 
fund 150,000 


$3 ,646 ,027 





Adj. 
Contingent  Gisapauk 
natingent pro 2,500,000 


Deficit at Nov. 30. .-- 52. 703 ,020 als. 993 ng 
dated Balance Sheet 
ian” 1933 
Assets— x $ 
b Land, buildings, 
i ae eames | 





) $7,987,278 $4,109,765 


1934 1933 
Liabilities— $ < 
Preferred stock __. 12,089,900 12,089,900 
7,473,848 | a Common stock . .26,698,155 26,698,155 
1| Sk. fd.deb. bonds. 8,700,000 8,700,000 
8,797,080 10,386,269/| Ist. mtge. bonds... 436, 494,800 


c Inventories 
Comm’s due agents 
411,996 754,906 


Invest. in South 
American govern 


~ 4. AB. & prepd. Bills & accts. pay- 


144,574| Bank loans and 


2,017,762 
120,955 


1,289,666 948 ,730 
549,034 506 ,733 
Profit & loss def. ..20,703,020 15,993,020 


30,781,376 36,939,463 30,781,376 36,939,463 


&e. RES One Bil! Ue eh ~ x $6 Sos, 4 1 1933. : Atte ee 
on n an in cA 

Pw My against realization of $3,154,925 in 1934 and $3, 766.3 300 a 1 19 af 
d After reserve of $4,335,602 in 1934 and $3,282,672 in 1933.—V. 


p. 3607. 
Michigan Bell Telephone Co.—Larnings— 
ot ies End. Mar. 31— 1935—Month—1934 1935—3 Mos.—1934 
rating revenues 2,663,543 $2,620,869 $7.00) nae $7 ,604,341 


ncollectible oper. rev - - 12,059 ; x 
tr + anced 1.743°465 1.716524 5.236.607 5,079,397 
eather Galea 273'269 918/384  '844'106 


Operating taxes 319,275 
$588 ,744 $601,076 $1,669,762 


Taxes accrued. __. 


ts 
11,565,394 13,689,491 
735,067 1,885,546) Conting. & foreign 


Investments __... 3,295,621 3,359,734 exchange 











y value. 





Net operating income - $1,555,838 


—V. 140, p. 2362. 
Minneapolis & St. Louis RR.—Receivers’ Certi icates— 
The Inter-State Commerce Commission on April 27 authorized the —. 


ance of $1,185,000 of receivers’ certificates to renew or extend mat 
maturing certificates of like principal amount.—V. 140, p. 2869. 


Minnesota Power & Light Co.—Larnings— 


Calendar Years— 1934 1933 
Operating revenues $5,311,093 $4,870,605 


Operating expenses, including taxes.. 2,412,464 1,961,548 


Net revenue from operations - - - -- . $2,898,631 $2,909,057 
Other income 2,529 932 


Gross corporate income 
Net interest and other deductions.... 1,733,781 
Prop. retirem’t reserve appropriations 300,000 


179 398 
1,952,918 


$3,226,479 
15,837 








$3,242,317 
"250,000 
$1,235,650 


$2,901,160 $2,909,989 
1,745,408 
300,000 





$867,379 $864,581 


Balance Sheet Dec. 31 1934 
Assets—Plant, property, franchises, &c., $75, — ,07 1; investments— 
SOOuE EES. $1,852; cash in (on demand), $608,9 5; cash in bank (time 
it), $200,000; meses S loans receivable, $67, Sof, “accounts 2 Foon vaaee 
$6 1,734; materials & lies, $486,335; prepayments, 24,544; mis- 
cellaneous curr monn | 0, laneous assets, $42, 56 deferred 
charges $1,902, B78. total, $79,470,97 
ER Set BS RRS SDT ET, TU 
par pr s 8 no 
co n, 2,600,000 8,190, div $1 dS $34,674, $0 pret ei $fa5 164, debt $30,016. 000; 
accounts ene e838, 1 ds declared orm a 
(currently mat 16; misce 000; _ t- 
accounts, $1,249 miscellaneous current Mabititios ts. 7 051; a: wore 
ous liabilities, Sis. 156; $4,502,544: earned surplus, $3,611,858: 
$3,611, S58: te total. 79 470,979. 
‘ s on the 7%, 6% and $6 preferred stocks, which are 
ears $2.6 82. 25, and $2.25 per share, respectively 
mas ob 1934 there were declared on the AF ,6%a 
egating $4.81, , and 13 ‘per 
as been made in the abov 4%. 


Balance, surplus 














cumulative, were in arr 
as of Dec. 31 1933. 
$6 preferred stocks, dividends a 
share, res ively. No provision 
for undeclared cumaleive avinente | in the amount of $384,674.94 “$48 81 
per share) on the 7% pr ,153.70 ($4.13 per share) on the 
6% preferred stock Bg $0003 314.22 22 ($4. 13 per share) on the $6 preferred 
stock, to Dec. 31 1934.—V. 140, p. 


vy alltsetas Western Ry.—Reconstruction Loan Denied— 

The Inter-State Commerce Commission on April 30 denied the application 
of the company to apply to the Reconstruction ce Corporation 
for a loan of $35,000.—V. 136. p. 1197. 
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Missouri-Kansas-Iexas RR. Annual Be we hae. 
The annual report for 1933, issued M a descl ee Ag Fy-—- retire- 
ments of equipment were carried out by | the Company ‘2 
to 371 qa enre 


’s ly of locomotives was reduced 
From 332 to 254, freigh t cars from 10, MS tor Snag ony eee 


he I a aiato Commerce Commission authorized the com ay to 
to profit-and-loss surplus $-,821,892 for equipment and SORT 10r road 
opert peures, Proiit-and-loss surplus was cut from $1 ,024, 
1934. Investment 1 z reased from $ 14,574 09 fo 
12,581 374 Pao investment in ment fell from oes 057 ,1 123 to $34,- 
70.701 a or $37: .216,192 to $25 9,996,094. 
Me the compan incurred a net loss of $2,790, aoe 
in tote aaniant $1. 16. 998 in 1933. M. 8. Sloan, chairman and presic 
said an increase in operating revenues was offset by higher matetiai —~ 
labor costs, influenced by National Recovery Administration and other 


governmental activities, and by a moderate expansion in maintenance 
expenditures.—V. 140, p. 


La rg West Penn Public Service Co.—Larnings 
$7,332,545 
16,364 


lendar Years— 
aoe mel revenue 
Ses perating income 





$7 348,910 
3,192,457 
476 








Consolidated Balance Sheet hey 31 1934 
Assets—Plant and propert B27 can 971,851; miscllaneous stocks, bon 
$104 by ‘deposit with trustees, $61,710" 


and oad Cevenon. a mapeeve, | 
on 9,705; cash in closed banks 
#44 457 ec $1, 140. oy less 
65,523, net, $975,339; due from affiliated 
terest : ae 10,129; materials 
ped supplies, $283. > unamort bon 
SSS; propane ac accounts, $48, 513; other deferred 
commissio d expense on sale of capital stocks, . 
Liabilities—Fundied debt of subsidiaries, $2,816 ‘900: funded debt of 
M West Penn Public Service Co. as $20, 707, 000; advances from 
West Penn Power Co., Rs 770,000; accounts payable, $233,891; dividends 
declared erred s tocks, $127, 691: due to ea ffiliated companies, $142,- 
taxes accrued (includ ,500 otimeiee Federal income tax), 
,328; interest at pecened. ,596; customers’ security and construction 
te, other deferred liabilities, $l, 1@; oS tan 6 gx 
942; reserves, x» ®, 033, 160; RP yw stock, 
pref. ~_— $500; Rag spits $1 M0 GOT 450; na He! surplus, a 9h 022 622 
curpene ves ixed. cap . general surplus 
total, $63,264,645.—V. 139, p 3968. 


Montreal ~—ttelcrg Ca-~-Beraingo~ 

{Operations under the contract with the City of Montreal results.] 
1934 1933 

$10,752,615 $10,650,523 

l 107 =1,413,559 

93,559 234,434 

$12,363,281 $12,298,516 

964 6,372,354 

1,116,201 

1,300,597 1,343,211 


$3,362,379 $3,466,750 
80,648 574,502 


$4,041,252 














Operating awet 

Return on capital 

Interest on working capital 
Interest on autobus hepietenenis 


$68,508 
3.175.710 
112,715 


$3,359,821 
181,431 
500,000 


$68,582 
3,175,538 
108,182 


$3,355,282 
a387,745 








$4,041,252 
a $93,686 additional due but unpaid. 
Follo wing is a statement of the company’ 8 revenues, interest and other 
, dividends, &c., with comparisons 
1933 
1 3E5 282 $3,359,821 
Other revenue = 122,517 104,093 


$3 .477.799 











2,639, "289 





per share 
a On U.S. funds and sterling. b In value of securities. 


General Balance Sheet as on Dec. 31 1934 


y and equip ment, $60,644,165; accounts of guarantee 

fund, , $500.0 $500.000: inv estments (ir nel. shares of sub. & assoc. cos.), $5504, 216; 
bank and on hand, $335,620; call loans, $966,000; accounts receiv.. 
$55,226. company’s gen. & ref. bonds at cost, $97. 541; prepaid charges, 
$54,269; stores, 74, 611; bal. due <. from contract on ‘account financing 
allowance $93, : total, $65,625,3 
1a ern iee ca, stock common” (70.000 she 351 Be ae sit oe 
e 
rere es fund gold a bonds, due 1955, ie 2 202, yon 
9; accrued in (payable 

jana ees’ security y Rag $27 347: a * paya 
acct. (incl. res. oom taxes & exch.) aay x 
of contract, $1,856,701; res. for cos. acct., 
total, $65,625,336.—V. 140, p. 1665. 


Monsanto Chemical Co.—Listing of Additional Stock— 
Swann Corp. Merger $2,000,000 New Notes Placed Privately— 


The New York Stock Exchange has authorized the listing of 113, 
additional shares of common stock (par $10) upon od netien of Rtn sre 
in connection with merger of Swann Corp., emical Investors, Inc., and 
Phosphorus , With and inta the Monsanto Chemical Co. 

The stockholders at a meeting ~s May 3 1935 authorized the company 
to issue 113,082 additional shaaee of common stock upon official notice of 
of gence tm connection wits Suantetee tno bat Poaphee Cn cae 

cal Inves nc. an os © 
mite A Monsanto Chemical Ay. rn ath ae ” oP; Sn ne 
company's shares to on the basis of one share of 
the company’s stock for ob 4% shares of the 508.868 shares of S 
Corp. stock outstanding. sre 
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Convertible Notes Placed Privately—At their mee ‘of $2,000 25 i 
the directors authorized the issuance on or about ev "10 err 
205 Zo om convertible notes, to be dated May 1 1935. an 

The offering was private and limited to not he perasne 

and 16 investors have executed commitments to purchase such notes when 
issued, at par and accrued interest. 

The notes are to be ——— at their principal amount into common 
stock on or before May , at AA, Dee —y~ Fe yy and on or 


$20 | 1939, 9, at $70 per share before May 1 
t $80 per share ter and on or poy 
-¢ ter and on or before May 1 1945, at $100 per share, 
that conversion rights cannot be exercised unless 
stock are tered under the Securities Act of 1933 and the stock is lis 
on the New York Stock Exchange. Ked. at any time upon 35 fw notice 
and if called the conversion rights, if exercised, must be ex on or 
before the fifth day prior to the redemption date. Such call ies is sores 
161% ‘thereat May 1 1936; 102% thereafter to and incl. a7 & 
1 7 thereafter to and incl. M and thereafter at par, 
h accrued int. ¥ * each case. If both such registration and listing are 
not effected by Aug. 1 1935, then the notes must be called for redemption 
of 1% ea and accrued inter 
e proceeds of these 2% % canvertinie aeeie will be used to redeem the 
outstanding 534% first bonds due in 1942, a portion of the 
prea. bly z be . op Seton ane retire the outsens 6% 
an  aucinad abodes the su es of Swann Corp. an e 
used for corporate purposes. 


Consolidated Balance Sheet Dec. 31 1934 
[After giving effect to merger of Swann Corp., Chemical Investors, Inc., 
and Phosphorus Corp. ] 
Liabiltites— 


Accounts payable.......-.- 
Customers’ notes & accounts Accrued i ete 
receivable, less reserve.... 1,989,277 wie 
Miscell. accts. rec., less res _. 74,893 | ist mtge. 5's red. — ° “ 


4,942,437 | Divs. payable sub. cos 
Cash surrender value of ins _- 


42,593 ist mtge 5'4s8.......-.-.-- 
Accts. rec. from officer of Notes pay. of Hiwassee Pr Co 
37 ,878 | Reserves 
965,855 | Pref. stocks of sub. cos. 
19,619,421 Monsanto Chemicals Ltd - - 
Provident Chemical Wks - . 
lliff-Bruff Chemical Co- -. 
Wilckes, Martin, Wilckes 
Co 


683,378 
42,330 
29,299 

913,000 

309 542 

8,262,778 


1,940,000 
135,400 
68.200 


500 ,000 
9,695,542 
1,831,059 


y 
Undevelop. power sites 


3 
Deferred charges. ____ DP cnc. 215,573 
Monsanto Chemical! Co stk. 
Paid-in surplus 
Earned surplus acquired from 





$32,815,456 





—V. 140, p. 2362. 


me Ward & Co., Inc.—Sales— 


1935 1934 
$17,904,886 $15,421,893 $ 
089 18.312.477 
25,671,012 20,872,132 


—V. 140, Dp. 3050. 


Montana Power Co. (& Subs.)—LHarnings— 


[American Power & Light Co. Subsidiary] 

Period End. Mar.31— 1985—Month—1934 1935—12 Mos.—1934 
Operating revenues $956,741 $786 ,62 $9,404,10 $9 037 . 584 
Oper. exp., incl. taxes__ 449,669 421,038 4'812.865 4.711.186 
$4,591,244 


Net rev. from oper... $507,072 $365,584 $4,326,398 
Other income 9/829 9:296 126.181 83 ‘025 
$4,717 425 


$516,901 $374,880 
207 ,892 21,581 534,558 
$2,182,867 


y3$309.009 y$164,299 
Property retirement reserve appropriations. _- ats 552,210 
z Dividends applicable to pref. stock for period, 
955,307 
$675,350 


whether paid or unpaid 
$484,540 
Before property retirement reserve appropriations ne dividends. 
z lar dividend on $6 pref. stock was paid on Feb. 1 1935. After the 
payment of this dividend there were no accumulated u unpaid dividends at 
that date. Regular dividend on this stock was decla for payment on 
May 1 1935.—V. 140, p. 481. 


Motor Wheel Corp.—Larnings— 
Quar. End. Mar. 31— 1935 1934 
Gross earnings $530.73 $537 .931 08s$9 450 
Other income 40,850 23, 184 18,248 


$571,582 $361. 115 $8,798 
152,930 156,137 111,855 











$4 409 423 
2,555,798 


$1,853 ,625 
415,000 


Gross corp. income... 
Int. & other deductions. 





954,085 





1933 1932 
$17,018 
38,874 
$55,892 
234.985 








Depreciation 

Corp.'s proportion of net 
loss of Cleveland Weld- 
ing Co 17,051 


$269,171 loss$227 578 loss$228 609 
$0.32 Nil Nil 





arnings per share 
—V. 140, p. 3051. 


(G. C.) Murphy Co.—Sales— 
1935 ¢ 1934 
1,890,864 1.584.436 
2, .253 2,246,132 
2.575.705 2,060,363 
Total 4 months $8,536,178 %7,445,198 


The company had 186 stores in 2 epeetien on April 30 1935 as against 
180 stores last year.—V. 140, p. 


National Cash Register Co.— Domestic Orders— 








Total 4 months 
—vV. 140, Pp. 3051. 


National Candy Co. (& Subs.)—Earnings— 


Quar. End. Mar. 31— 1935 1934 1933 
Net profit after deprec. 

allowance for Federal 

taxes, &c 
Earns per sh. on oy Oe 
—V. 140, p. 1317. 


Nashville Gas & Heating Co.—U. G. 1. Offers to Pur- 
chase Bonds—Deposits Funds to Pay May 1 Interest on Guar- 
anteed Bonds— 


The Nashville Gas & Heating Co. did not deposit funds to pay interest 
due May 1 1935 on its Ist mtge. 5% sining fund bonds due May 1 1937. 

PR nited Gas Improvement Co., which owns all of preferred stock and 

99% of common stock of the Nashville company, has authorized the Girard 
Tiust Co., as its agent, to purchase the ranteed bonds as well as the 
May 1 coupons at par. Of the $2,757. bonds outstanding, U. G. I. is 


1932 


$91,940 loss$21,.541 
$0.29 Nil 








Volume 140 


Gearentes of $1,954,000 principal aad iaterest. No provision has been made 
the bonds not ruaranteed. 


If all the qunrenseed bonds are sold to U. G. I. under its offer it will hold 
over 70% of the oeoomne bonds as well as practically all of the out- 




















standing . 120. p. 3551. 
National “iio & Light Co. (& Subs.)—Zarnings— 
Period End. Feb. 28— 1935—3 Mos.— oo 
pS we A: mol oan os. igo 193 12 Mos Py 1934 
Operating revenues _... 18,572.772 18,416,783 71.732.100 68,644,787 
Oper. exp., incl. taxes.. 9.894 _ 9.894.439 9 755. 131 39,012,181 36,525,019 
Net revs. from oper... 8.678.333 8,661,652 32.719.919 32,119,768 
Other income ......... 13,932 26,988 112,807 102,199 
ea 8, 692 , . ® 
age = publi =. 265 $8,688,640 32.832.726 32,221,967 
~sedeductions.......... 3,106,973 3.189.528 12,776, rtd 12,853 ,267 
Int. ched. to construct’n 'Cr8,458 Cr1,376 Crié Cr3 050 
Property retirement 
serve aperepristions.. 1,713,672 1,301,720 6,074 or 5,405 ,987 
| GREE eee 3,880,078  4,198,7 13,998, 13 ,965, 
ay tail 8.768 13,.998.450 13,965,763 
div. req a 
plicable to respective 
ae earned 
) nsiladattiasiinacian 1,515,853 1,515,822 6,063.421 6,061,493 
Portion ee ble to 
nterests _... 4,178 9,896 17,881 28,523 
Net uit f Nat. 
 #, & 1° Co in 
income of subsids.. 2,360,047 2.673.050 7.917.148 7,875,747 
National Pow. & Lt. _- 
Netjequity of Nat. Pow 
& Lt. . in income of 
subs. (as shown above) 2,360,047 2,673,050 7.917.148 7,875,747 
Other income. ......... 29 402 20,161 96,932 119,843 
Total income. ....... 2.389.449 2,693,211 8.014,080 7,995,590 
incl. taxes... 58,628 36,603 194,199 125,225 
Int. to public apd other 
isa alimennaetie 337 133 337.229 1.355.995 1,356.635 
Balance carried to con- 
solidated earnedsur. 1,993,688 2,319,379 6.463.886 6,513,730 


Notation.—All intercompany transactions have been eliminated from the 
above statement. Int. and pref. div. deductions of subsidiaries represent 
ve periods (whether = or - on 


ts f pecti 
the public. The“ n applicable to minority interests 
portion of the Ldeees of income available for minority 


istthe cal 

holdings by the public ~ comma stock of subsidiaries. Minority interests 
have not been charged wit h deficits where income accounts of ouieldiaries 
have so resulted. T mete equity of National Power & Light Co. in income 
of subsidiaries’’ includes interest and erred dividends paid or earned on 
securities held, plus the portion coring which accrued to on 
stocks held by ational Power & ehh. . less losses wher 


e income 
counts of individual su have resulted in deficits for the vampestive 


periods.—-V. 140, p. 2544 
National Radiator Corp. (Md.)—Larnings— 
Earnings for the Year Ended Dec. 31 1934 

















BOO GREER « « + oo 60 be bdr es Ce Eber CORNER EshRERO> deEsHOSSSCCce $2,825,011 
of sales, exclusive of depreciation................-..-. 2 aia 
ee Gn on «on cw emeeeGeenoceese aeoknoeragnseaesea ,997 
Pat’ ooo « srdsdbesede enehonecosoncenoesce 162,446 
Ss 6e cba abbednnctebboccnscasbaddoagsncecsaesscea ,204 
Allowance for uncollectible accounts................-.---- 58,498 
Operating profit before depreciation... ..............-.-- $30 402 
Gt nb cdi ob woe etebedebebe so ebataredodacseocaeses’ 17 ,487 
meiadie? uadaneis, tans cand Gdahan ooo $4750 
y expenses, less ren Se, ssgbtidvusoovnactbtiioéns 
ee ne 4 eee nba Seenegocese 42,656 
Allowance for a te ion of operating properties._....... 278,056 
Provision for accrued interest on income debentures... .....-- 216,925 
EE c 0.0 0 ot Se bdordccéeesetoadsoceeedabessessctéssooucse $490,346 
Balance Sheet Dec. 31 1934 
Assels— Ltabiltites— 
Sa a eek ey SR $541,122) Accounts payable.......... $76,619 
a Notes & accts. rec., trade _. 500,617 | Accrued accounts. .....-.-.-.- 23,778 
Other notes & accts. receiv -. 142,454 | Prov. for losses on notes rec. 
TE, SE FC eee ay 8 1,103,113 sold to Commercial lnvest- 
Cash surrender val of life ins- 35,572 Pe re. -csatdiidbotida 40,000 
Prepaid insurance, &c_...-.. 33,676! Prov. for claims against the 
N. Y. State Highway bonds - . 15,487 National Radiator Corp. 
Impounded bank dep. & in- (Del.) assumed in carrying 
vestments in bank stocks - . 65,457 out the reorganization plan 41,186 
Adv. to & invest. in affiliated Prov. for def. reorganization 
& subsidiary cos_.......-. 83,043 CEE, GO ca Ktckddoocnd 174,415 
Deferred experimental! & other 15-year 5% income deben. 
Re eles ae, ne oe 87,221 tures due March 11946... 4,499,733 
(Operating properties... -.-.-. 2,545,735 | Obligation under reorganiza- 
b Non-operating properties... : AT BREE: ena 670,312 
Deferred non-interest bearing 
notes, due March 1 1946._- 251,000 
c $7 preferred stock......-. 255,675 
d Common stock........... 63,504 
eS a a aah eee ol 1,057,274 
Fer $7,153,496 he be tt ie aes ela $7,153,496 





a After allowance for claims and doubtful notes and accounts of $115.- 
568. c Represented by 51,135 no 
shares. d Represented by 254,018 no par shares. e Excess of k value 
of net assets at Sept. 27 1932, over principal or ‘stated value of securities 
issued or <o be issued t thereagainst, as adijusted and after deduction of oper- 
ating deficit, per accompanying statement. —V. 139, p. 1410. 


National Rubber Machinery Co.—Personnel— 


The follo directors were elected at the annual stockholders’ meeting 
held April 1: . D. Kuhlke, John B. Shaub, Nils Florman, Harry J. Smith, 
De Kr and Albert Brown. 


Bradford Butler Jr., A. #. 
The directors e lected the te 4 anaes: M. D. Kuhlke, Chairman 
and Treasurer; Nils Florman, President; H J. Smith, First Vice-Pres- 





ident; John B. Shaub, Second Sion Eredhen harles E. fast Sec’y and 
Asst. Treas., and Albert Brown, Asst. Sec’y —vV. 139, 1093 

National Tea Co.—Sales— 

4 Weeks Ended— 1935 34 1933 
Sh is te. ane eeoebbadoboboss $4.387,.876 $4,344,288 $4,928,131 
RO ae a 4.929.167 4.735.402 4,650,848 
TE. uit teh a nbeinindiand 4,898.3 4,747,235 5,062,457 
BEE BE ncocescdtentcccéseasenncce 4.816.420 4,608.491 5,022, ‘922 

Total 16 weeks......_....-..-.-.-.-$19,031,841 $18, 435. 416 $19 064.358 
geenes in operation “April aa 1,226 1,260 ,340 


—V. 140, p. 2871. 


National Steel Corp.—$50,000,000 Bonds Filed with SEC 

An application for the registration of $50.000 ,000 4% first collateral 
mortgage sinking fund bonds, the largest single issue filed ‘under the Securi- 
ties Act of 1935 by an industrial corporation not in reorganization, was 
filed May 7, with the Securities and Exchange Commission by the cor- 

ration. 
po The issue will be underwritten by Kuhn, Loeo & Co.; Brown. Harriman 
& Co., Inc.: White, Weld & Oo.; the Lee, Higginson ‘Corp.: Edward B. 
Smith & Co.; First Boston Corp.: Kidder, Pea y & Co., and Field Glore 
& Co. 


Of the net proceeds, about $41,000,000 will be used for refunding of 
higher interest-bearing securities, or the retirement of outstanding indebted- 


Financial Chronicle 


memes pany (for 
expenses), $31,886 unts 5. 858,000; fun faceruals, $613, 3.169; 5 hy 
notes gue Feb. 15 192 1935, 


ness and the remainder for new working capital. In the rei , $38,850,- 
000 will to redeem $37,000,000 of first (collateral) mor ng fund 
d bonds, 5% series, due 1956. including $457 ,000 of in the treasury. 


edemption will be a t 105%. 

Another $2,216, 666 will be advanced to the Weirton Coal Co., a wholly 
owned subsidiary, to ‘of bonds its first mort by not later than Jan. 1 
1936. The new Ss of Ps will represent the only funded debt of the 
company.—vV. 140, 


Neisner "ty Aegon lie —Saleo 


a $903 $703, 
 epegmensennanapenitig: 5 os at B31 708 
*tedlinedrn ranicanee aapeBoaaRS oa 1'335.033 1,562,651 
Bsc denaenktink kl 1;565;107 1,300,759 mete 
ell A seek $4.948.451 $4,836,907 $3,827,782 
—vV. 140, Pp. 2713. 
(J. J.) Newberry Co., Inc.—Sales— 
pl $2.344-989 $2.360.766 $1 Bi.) 
ee | ee 2'204.272 1.976. 
Sn tee eee sane elena 3 ‘021. e390'178 | 2°117 
EE pe aR se al 3°521.565 2°876.783  2:710°174 
Total four months............. 11,416,247 10,860, 8,686 ,829 


—vV. 140, DP. 2713. 


New England Power Association (& Sub.)—Report— 


Calendar Years— 1934 1933 1932 1931 
Gross oper. rev. (after 
elim. of inter-co. wena, ' 176,049 $48,134,125 $48,961,581 $52,639,762 




















Other income.........- 1,978,058 2.042.213 2,495,099 3,008,054 
Total income____._ $51,154,107 $50.39: 338 $51,456,680 $55,647,816 
Operating expenses... .- 15,186,284 16,394, ‘62 5 16,911,130 20,143,286 
Purchased electricemergy 1,817,107 jj <««e+- «sess  Snweecc 
Maintenance... ........ 3,263 ,672 2 ,866 ,687 3,262,951 ph Bey 
pepredetion vp he 4,436,854 4,336,832 4,306, 4,297, 
A lle ay ls ME as 7,937,278 7,006,125 6,639, 6,359,632 
Net before int. & divs.$18,512,911 $19,572,069 $20,336,204 baat 96 Sr 
Int. pd. & amort.ofdisc. 8,394,944 8,584,261 9,059 635 8,547, 
Min.int.in earns.of subs. 1,119,951 1,269,479 1,203 ,831 1,080,802 
Pref. & cl. Adiv.ofsubs. 3,835,149 3,783 343 3,796,174 3,123,971 
ee el | lana) eenbee 1,194,664 
Net consol. earns.._. $5,162,868 $5,934,987 $6,276,564 $7,117,097 
Pref. divs. of New Eng- 
land Power Assn... .- 3,977,642 3,977,934 3,977,770 3,992,823 
Common dividends. . - .. ‘699,457 1,865,218 1,865,239 }#1,864,725 
Balance, surplus-.. -_- $485,769 $91,835 $433,554 $1,259,549 
Earns. per sh. on aver- 
age number outst’d-__. $1.27 $2.09 $2.46 $3.35 
Consolidated Balance Sheet as at Dec. 31 
1934 1933 1934 1933 
Asses— . x Litabtitiies— x $ 
Capital assets ..364,507,780 365,687,825) Pref. stock... -.-. 64,016,405 64,016,405 
Work orders in $2 pref. stock... 622,304 ,304 
progress..... 1,746,728 1,844,816} x Common stock 50,614,617 50,614,617 
FG FEE SIR lige 4,642,406  4,400,745| Min. int. incom. 
Accts. and notes stock & surp. 
rec. (less res.) 5,874,848 5,955,700 of subsidiaries 15,104,296 15,351,425 
Dividends & in- Pref. & class A 
terest accrued 12,124 43,705 stocks of subs. 51,117,413 49,162,477 
Mat’ls & suppl. 3,268,789 2,966,285) Adv. from Int. 
Prepaid charges 574,139 569 ,902 Hydro-El Sys. 3,000,000 3,000,000 
Restricted dep 20-yr. 5% debs. 
and cash in due 1948_._.. yg et 25,000,000 
sinking funds. 232,204 122,87415'% % gold debs. 24,631,500 25,000,000 
Securs. owned... 14,624,355 14,657,901 wa hag serial 
A. eee hl Ut—“i‘ RC‘ SD Roce twee 2,160,000 2,880,000 
receivable (not Funded debt of 
currently due) 70,204 83,679| subsid. cos... 97,940,300 99,305,800 
Unamort. -_ Notes payable... 1,173,200 2,512,200 
discount., & 54% % sec. seria 
unadjust. b+ 8,411,277 8,874,839 notes (curr.) | RR 
Notes & accts 
pay. to Mass 
Utilities Assoc. 
& ita subs.... 1,068,712 ..... 
Accts. pay. and 
accr. (includ’g 
prov. for inc. 
i see 4,885,009 4,896,092 
Consumers ¢c 
TD coiled Sere (is 2 ee 
Divs. payable... 341,619 1,231,293 
Res. for deprec. 44,474,127 41,524,963 
Other oper. res. 1,669,045 1,664,166 
Suspense credits 194,789 3,308,915 
Surplus paid in. 1,500,000 1,500,000 
Surplus earned. 14,084,746 13,617,615 
Bs ons ion cea 403,964,854 405,208,272 _ RES 403,964,854 405,208,272 





x Represented by 932,609 shares of no par value. 
Statement of Income and Surplus Year Ended Dec. 31 1934 


Not including the Agsosietien: s share of undistributed earnings of its subs.) 


come from cash 
On common shs. of subs., incl. in consol. me rg statements. $6,458,745 


On pref. and class A shares of such subsidiaries. .._....-.-- 1,369,305 
92.321 








I a ln te i ene na ati einen ik ictal 
Interest and other income from subsidiary companies-.--.--.-- 381,646 

Total as 98 og costco eens ntm err SER anh RRNA? Tiree $5503 O17 
ER TERR LS OE EE MIE CE - 
Taxes refunded to security holders or paid at source._.....- 121,620 
le all RE RPS iB gas A, EE AEG i a ip tg IE Ss BIG PS 2,21 
a ence ea es lela ts he a ian cl ee eal 2,750,381 
Amortization of discounts on funded debt. ..........-..-.--.- 139,375 
Interest on adv. from International Hydro-Electric System... 134,850 
GT Dn... ann cvdsddbavedosobocsaniandiindamsieaastt 8,370 

BOE DEG. nabhaspesenedsatetant ser hareeneananneeanned $5,062,967 
Less divs. incl. in the foregoing net inc. rec. early in January 

1934 and accrued as income in 1933 ..............--.-.---.- 362,998 





a en NR a i a es are al ne we $4,699,969 
Dividends (in cash) Gadunad in 1934— 








spe Dave on 7 Ee Dt GR. shaentdobasdnapennen 3,949,560 

2 per share on $2 dividend preferred shares__............. 53,800 
,003,3 

Less divs. yt . shares of .this Association held by a sub. “4 ”? 

company. § and excluded from dividend income above..-.-.-.-.-. 25,718 

$3,977 ,642 

75 cents per share on common shares. .............-....---..-. ‘699 ‘466 


Balance Sheet Dec, 31 1934 

[Including New England Power Securities OCo., a fully-owned Subsidiary] 
A sotto Coe in $316,532; accounts receivable from subsidiary 
22,005; dividends receivable, $170,270; miscellan 


com eous accounts 
receiva bie. 20.966: investments, $174,325,191; unamortized debt discount 
and ex , $2,434,831; other unadjusted debits, $130,952; total, $177,- 


75 
Liabilities—Advance from mm ap Bn ag) ye pyetem, $3.,- 
000,000; account as payable to subsid bursement of 


$390,824; 6% cum. pref. funded debt, piel. 5.826.000: 
ay! at alt Scaene $1,629,395 O80) rt oy 196,605; adam, divid pref. shares 





3222 

$860, share capital (932,609 shares, 

po. bar). 800, $50,614, rete a cureaes, 61, ,000; earned surplus, $4,- 
eae: + op $177, 751. atom 140, Pp. i838. 


New England Telephone & Telegraph ee rte ings— 


th—-1934 1935—3 Mos.—1934 
1OF L783 $5,563, 199 $16,487 .365 16,521,056 


Period End. Mar. 31— 


Spacing revenues $5,494,783 
ncollectible oper. rev -. 18,265 

11,981,809 11,763, 945 
om 1.410.059 1,382,426 


$3,034,872 $3,294,686 


4,008,644 
461,240 
$1,093 ,404 





Net operating income. $1,007,490 
-—V. 140, p. 2714. 


New Orleans Public Service Inc.—Earnings— 
Sentlog revennes $15,144.236 $14. 722.516 $15.628.209 
Soeetins oxpaenses, including taxes.. 9,739,841 213,463 9,548, 942 
404,394 $5 oe 053 $6,079 356 
- 7 527 26,308 8,4 423 





Net revenue from operations 
Other income 





, 5,361 $6 087.780 
Gross corporate income $5,411,921 $5,535,326 2'802'808 


"709. 132.287 
Interest on mortgage bonds 2 ih oa 2, 186.382 171 ‘937 


nd deductions 
Property retirement reserve approp-- 2,124,000 2,124,000 2,124,000 
$989,034 


Balance, 





$492,741 


Balance Sheet Dec. 31 1934 ann eink tain “ 
ssets—Plant perty, franchises, &c., $69, men 
180, * Cash "sa bene demand, $2,812 825; cash in banks—time 

,000; notes and loans r vabie, $1 1,760; Accounts receivable, 
$1.214,0: materials and supplies, $389 744." prepayments, 245,186; 
aeeaiianes 


current assets, 165; neous assets, 92,089; 
Deferred harass, $10,315,889; total, aga — 
hy * iy” ~ o. pe commo nin agise hares. § $85.6 613 3 800: 

2 129. 100; accoun e $468 .08 

dewduly- 1188 1935, $11, 46,800; custo oe nt $873. 8; 


accrued acco 
inns ilities, OTe eA 666: def ferred credits 
reserves, oo ofits s $38 surplus, $1,730,008; sotal, S86 322, 698 — 


V. 140, p. 
New Orleans Texas & Mexico Ry. was nings— 


1— 1935—Month—1934 935—3 Mos.—1934 
ee oe. .. $823,106 $1,020,748 $2, 735,629 $2,794.969 
et ry. oper. income -. 1,511 173, '916 ‘313 054 495,363 


—vV. 140, Dp. 3052. 


New York Central RR.—Annual Report, Year Ended 
Dec. 31 1934—Extracts from the remarks of F. E. William- 
son, President, together with the corporate income account 
statement, are cited under “ — and Documents” on a 
subsequent page. President Williamson further says in part: 

_—~ Ry Younes for the year show a deficit of $7,682,334, 


be pect: and loss. 

" Changes in Capttal Stock—D by resolutions adentee Feb. 21 1934, 
stockholders by resolution adopted at a special meeting held on 
April 34 24 ioe. Fence ee 57) 9 / See ee BOT aT oes. stock, ~~ 7 
shares (par of which had been 
Pee thee nano Danthor of charestwithous par value; the pry Ry 
share, Of 4.908 500 2S of the shares without par value for the 
© shares: e increase of the number of shares authorized 
0,000, 000, all without par value; the issue of the result- 
issued stock without par value 
purposes of the company from time to time as authorized by the 
; and the fixing of the stared capital of the company . at the effec- 
date of the change, at $499,259,740, and after 1 1g $50 $50.50 scrip 
"the treasury the stated cap Fe me $499,259,68 hese changes 
were made effective on May 9 1934 by the filing ~ that aeke of the necessary 
tes or amenda articles in the office of the Secretary of State of 
each of the States in wr ne co y is incorporated. Of the authorized 
but unissued mares, 3.4 4 oe “shares are reserved for conversion of the 

ear 6% convert ble fe 
~— or with the a rules of the Interstate oom 


on ca ital stock, was transferred and Ho +O git 
bove, making the total stated capi 139, 930.40 
saat a8 shown ab number of seckholders at the end opty h year follows: 
Total——— — In U.S.—— ——Abroad—— 
Aver. Num- Aver. Num- Aver. 
Holding ber Holding ber a 
88 56,282 88 
fab 
93 83 58,765 83 1,497 63 
1934_.--59, 114 84 58,486 85 1,579 115 


Property Investment Accounts—Changes in the property investment ac- 
counts for the year were as follows: a ek nen 


Equipmen Dec. 30,195,255 
Stevaments on leased railway property 926 .870 
Miscellaneous physical property 924,013 

$28 668,012 


canting | $14 poe ,366 in connection 
with the voluntary retirement o equips f being included in 
pi non a expenses for the year, were carried wo: to profit and loss 


account 

Issue of 10-Year 6% Convertible Secured Bonds—In order to make pro- 
vision for the following maturities: $48,000,000 of New }S 4 Central 
& Hudson River RR. 40 debentures due May 1 1934; $4,500,000 of Bosto 
& Albany RR. 4% improvt. bonds, due May 1 1954, and $7,411,100 of 
equipment trust obaiontions due at different dates in "1934; the company 
issued in May 1934 and sold $59,911,100 10- ear 6% convertible secured 
bonds due May 10 1944. These bonds were offered to the stockholders for 
rity eR oon at par at the rate of $12 of bonds for each share of stock held. 

900 of the bonds were subscribed for. The balance of $1, inet 200 

ae sold in the 2 ee. the company realizing from the sale $1,604 494, 
including $10,63 accrued interest. 

The bonds of tae issue are convertible into shares of the no par value 
pyr: from May 11 1934 to May 10 1937, inclusive, at the conversion price 

of $40 per per share—i. e., at the rate of 25 shares of stock per $1,000 bend— 
from May 11 1937 to maturity at the ne eae bea pete of $50 per share— 


share for 


353 
1,402 63 
1,510 67 





By authority of the ICC, char 


i. e., at the rate of 20 shares of stock 

Issue and Pledge of Mortgage Bonds——D the year there were issued 
and pledged by the company as part of the collateral soourtey % for its 10-year 
@ convertible secured bonds (above) the following mortgage bonds: 
,000 New York Central & Hudson River RR. 344% bonds, due 
uly 1 1997, which were issued to reimburse the company’s treasury for 
ditures for additions and Depterments theretofore made, and $48,- 

L's $4 consolidation mortgage 4% bonds, series C, which were issued to 
weve e for the retirement at | peony of a like amount of New York 
tral & Hudson River RR. 30- 134. 4% debentures (secured by the con- 


solidation mort ), due - 1 
In addition there were as part of the collateral security for the 
05 refunding & improvement m 


convertible ok $7 ,500, ortgage ds, 
series C, which had been no y issued prior to 1934 and were held in 
ation—During 1934 the com- 


the treasury. 
Loans from Reconstruction Finance C 
received the final advances, totaling $2,420,262, upon ta authorized 
REO in 1932, as follows: 
Loan for oqunppetion of of West Side improvement project 
> aap authorized 


repairs—Amount authorized 
ov net 1934 
une 4 1934 


Financial ysniasccas 


May 11 1935 


An Serial Collateral Notes—The company 


issued during 
teral notes, due June 1 1937- 


t 
ustrial Recovery Act to provide for the pur- 
oe bat Pee oe f 
and Charges—On A 27 1934 substantially all 
in the United States petitioned the ICC for authori 
make certain increases in their t rates and charges. Similar pet 
pengn tame ghe dn fy th TES nien oon taken in 60 


secure increased rev ' the i cost of 
and aap supplies. On March 25 a 5 19865 the 1081 the B the 100 rend why & aaubertaing 


certain tem il yield In increased rates gyi my by the = 
mission wi S less cove revenues than those 


sought oo e carriers. 
increased rates me effective on inter-State traffic on April a6 18 1985 
and under the decision : of the Co 
Mi re in Method of Accounting for the rp: hers 
Equipment Effective Jan. 1 1935—By order of the too" 
from Jan. 1 1935, the company will use rates of depreciation for the several 
classes of equipment which were determined from exhaustive studies as 
uired e order. 
mote is yo that the new rates developed by these studies will involve 
coatem ‘0 ting expenses for 1935 amounting to approximately $16,- 
664 wit credit of a like amount to equipment ym ee gprer on reserves. 
The new rates are, however, subject to review and d te authorization 
by the ICC as a result of which some changes may be made in those sub- 
Geller she nie method f ing as prescribed, the service value of 
nder ° now met of account as the 

equipment retired, formerly to operating expenses, will be charged 
to oe uipment depreciation 

es ide Improvements, New York City—During the year the entire new 

ted structure —_ of 30th St. and the new St. Johns Park t 

terminal at 8 t. were completed and placed in service. Legislat 


ag Ca aay 
er e pro the e , 
| ete the completion of the improvement north of 30th St., incl the 


econstruction of the 30th St. freight t terminals, new depressed repike f 


beeen 30th and 60th Sts., the elimination of the grade crossings a 
peswen 70th and roth Ste. 


and 96th Sts., and the covering of the tracks 
n connection with the city’s express highway. 


Traffic Statistics for Calendar Years 
{Including Boston & Albany RR., Ohio Central Lines o> gg Central Lines, 
Big Four Lines and all other Leased L Lines} 


1934 1933 1932’ 1931 
Av. mileage rd. oper. 11,399.04 © 11,413.82 11,438.32 11,388.48 
45,495,809 45,018,512 50,781,188 63,166,911 


2,299,954,622 2,238,325,113 2,276,744,358 2,988,079,198 
$54,752,612 $53,231,808 $60,151,922 «$86,304,508 


2.381c. 2.378c. 2.642¢c. 2.888c. 

$1.83 $1.82 $1.93 $2.30 

Tons rev. fr't carried 100,115,111 91,248,346 86,322,846 113,750,950 
— rev. fr’'t carried 


21,973,818,783 20,691,649,978 19,785,544,147 24,902,953,692 
Total freight revenue $204, 155,074 $194,286,544 $193,328,132 $245,897,087 


Aver. rev. per ton per 
mile 0.929¢. 0.939¢c. 0.978c. 0.987c. 
AV. rev. per tr. mile. $6.77 $6.78 $6.72 $7.38 


Comparative Income Account for Calendar Years 


(Including Boston & Albany RR., Ohio Central Lines, Michigan Central 
Lines, Big Four Lines and all other Leased Li nes) 
1931 


1934 1933 
Revenues— 
a 204,155,074 194,286,544 
P 54 61 


8 

10,818,327 

6,779,318 6 949 
9 10,028 ,802 


9,199,467 8.738.670 
“oa oper revenues. .295,084,881 283,341,102 29 
Maint. ~ way > yo struc.. 31,153,266 25,737,773 
Maint. of equipment... 60. 599,952 ,900 
Traffic expenses 97 5, ‘898 ‘397 
Transportation expenses 109, 968,199 - »722,945 1 
M laneous operations 4,069,550 496 
044 11 913. 193 
20,410 


12,348,067 
11,517,760 
14,491,024 
11,631,737 


636,140 382,190,183 


28,286,249 48,391,853 
786,861 81,509,925 
88,435 


8, ,831 
146,301,549 


inte cars, storage - a 





General expenses 12,147 
Transp. for inv.—Cr__-_- 45,228 


Total oper. expenses. .224,171,760 207,923,294 227,176,620 307 ,065,681 
Net oper. revenues 70, ‘91 3,121 75,417.80 66 Hits 
Per cent of exp. to rev__ 75. 97) (73. 

Railway tax accruals__ 836,981 26,456,637 
178,056 173,396 


Uncoll. railway revenues 
operating income. 45,898,084 48,787,776 36,285,206 I 
Equip, rents, net debit.. 11,980.67 11,592,63 11,281,581 11 1370" rer 
t facil. rents, net. __Dr4 :756,483 Dr3 925,975 Dr4,190.637 Dr2.957.885 
eo ry. 0 income. 29,1 : 
Rea J 60,928 33,269,162 20,812,988 28,075,579 
Revenues. . . 683 ,664 745,324 909,761 
0, 548,975 683 ,470 828,709 
134,690 61,854 $1,052 
20,874,842 28,156,631 


33,403 ,852 
131,178 126,361 162,613 
4,785,432 5,993,994 


4,182,543 
2,594,911 3,545,802 3,664,354 
139,479 


385,163 336,321 
6,594,447 6,817,340 16,143,262 


58 5,081,152 5,218,300 5,504,934 
1,884,302 2,079,936 2,562,573 3.566.470 
169,105 185,648 186,309 187 ,566 
funded de 28,414 30,911 33,410 ‘ 
Miscellaneous income - - - 328,319 121,560 207,175 134°600 
Total non-oper.inc... 23,221,833 21,387,448 23.622.181 35,735,241 
Gross income 52,577,585 54.791 1,300 44,497 022 63,891,872 


R ae ie leaned oads 26,282,478 26,423,122 

ent for r --- 26,282, 423,122 25,659,829 
Miscellan 1 524 1,250,090 1,504,887 
400,370 2,515,288 


41,436 93 ,907 
28,153,487 28,348,690 
3,792,578 3,988,230 


1, 
Maint. of invest .organiz. af oe 
Miscell. income charges. 152,881 


60,203,815 





37) 34 
30,083 ,642 32,215.32 
90,672 102,942 











Miscell. oper. income. 
Total o 


Inc. from lease of road... 
Miscell. rent income. 
Miscellaneous non-oper. 
physical aw - rte 
Separately o 
erties—profit 


194,77 
29,355,701 


139,008 
4,989,741 


1,937 ,052 


348,653 
7,387 ,682 
Inc. from fd.secs.&accts. 6,009 
Income from unfunded 

securities and accounts 
Income from sinking and 

other reserve funds. __ 
Release of premium on 





26 .E53.199 
1 








259,869 62,753,422 
wer?’ (682,335 def5.412.514 df18256.400 


Sink. & oth. red. funds 
Invest. in phys. pro 
Miscell. Saye of inc... 





17,661,051 


4,992,597 
$0.49 


18,326,550 
4,992,597 
Nii 


5,412,514 
5,041,399 4,992,596 
Nil Nil 


x Dividends paid out of surplus. 
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Comparative Condensed General Balance Sheet Dec. 31 
1934 1933 1932 


689,869,737 
183,783 ,628 
248.031.914 
159,163,109 

29,318,136 


156,103,475 


$ 
696,479,221 
184,075,814 
228/994. 
155,501,681 
29,459,762 
156,103,350 


698 bo9 322 


’ 6, 
pe. on leased railway p - 157,574,810 
n lieu At prop 
. Dh ropert 


= OO 
Sh 
wad 
Onwor 


& 
3 


SERSESES EE 
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RIVE eee SSES 


m bo 


2383. 
7 Oats ee 
Seees 
wo tom be 
SSese.eecces £s 
Ee is 


5 
~ ~1 RD Go 
Nwees 
ota 


. agts. 
. accounts  Serepum bite 
aterials 2 ee sup 


be 
commen 

be 

is 

COO 


aot 
Soom 
hn 
& 


siSSnes 
= 


=m 
— A100 


WMNIBDO* 
_ 
z 


g 
Suset 


ig 
bs 
% 
S 


or 


Working fund advances 

Insurance and other funds 

Other deferred assets 

Rents & ins. prem. qo in adv... 

Securities uired from lessor 
companies (per contra) 

Other unadjusted debits 


o Bee 
“= 


Bas 
3s 


o 
S 


— 
f) 
Ne 
tS 
—_ 
—_ 
—_ 


1,825,792,793 1,825,367 ,729 
499 259,735 
241 





w and casualty reserves 
$-—— ~~ - ava 
epreciation—equip - - 

4 Sy ~-—erers 
phys roperty 

Liability to lessor compani r 
securs. a (er  apele 

Other unadj 

Add’ns to prop. asoust income 

us 


167 ,260,827 
3,539,079 


125,001 
62,629,885 


2,482 055 


5 
161,685, ‘O18 
3,501 ,802 


,533,790 
155,581 ,063 
3,503 ,580 


125,001 125,001 
90,581,562 70,779,508 


7,139,017 7,110,622 
1,701,05 1,701,055 1,701,055 
99,899,462 225,981,639 238,624,521 


1,820,138,278 1,825,792,793 1,825,367 ,729 








—YV. 140, DP. 3053. 


Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. Mar.31— 1935—Month—1934  1935—12 Mos.—1934 
Gross oper. e $414,730 $398,668 $5,152,911 $4,883.389 
Seria ee Lee 

. t = , : , : 

cee fanaa 193'570 2,127,109 1,744,589 


Other oper. & gen’] exps- 174,209 
$140,261 $2 ce tHtt $2,515,484 
2,767 119,636 68,681 





$179,580 
12,508 


$192.089 
Interest 120,957 
|e Oe 51,308 47 ,857 


Discount & 
cooust ties sol 8,601 8,580 
& deductions (net Cr.) 49,050 70,247 


Surp. available for re- 
demption of bonds, 


—V. 140, p. 287 


New York Water Service Corp. (& Subs.)—Larnings— 


12 Months Ended March 31— 1935 1934 
Operating revenues $2,864,893 $2,867,936 
General operation expense 838,216 777, 096 
Rate case expense 8,595 4, 7 
Other comer Fepeey commission expense 4,669 15,085 

eapenses transferred to construction Cr14,701 
——— or uncollectible accounts 24,840 3° ,673 


Operating profits. --- 
Non-oper. earnings (net) 





$143,029 $2,419,795 

127.411 1,463,160 
617 ,968 
102,685 


98,986 


$2,584,166 
1,564,299 
549,321 
105,903 
215,712 





$29,427 $334,968 $580,355 





Net earns. before provisions for retirements and 
replacements and Federal income tax 
Other income—subsidiary com : 


$1,666,300 
28,700 
10,229 
7,740 


$1,584,372 





Gross corporate income $1,712,971 
Interest on morteage debt 85,90 793 ,674 
Interest on gold notes 56,14 77 ,363 

in aes 


larg 
ion of debt discount and expense 
for retirements and replacements 
for ~ income tax 
year on Federal income 








Ps regan Balance Sheet March 31 1935 
equip’t, &c. (incl. intangibles aggregating 
$2, 4303. +166), 327. 543 495: investments in sub. cos. not consolidated herein, 
t cost, ,609 ,598; miscell. investments and special d 
ie tale y trustee, $8,000; advances to sub. co. not conso 
$251,750; current , $865,264; due from Cit 
commission on sale of pref. capital 


eharges, pan ogel pee TL ~- debits, on, $220,383: tes paid eo. 


Financial Chronicle 


ea am a debt, 
consumers’ deposits, $24,701 
ptt? $2. 124.7 709 
4 $100), $ 5601. Bi 
$2, Lis? TOL total: $32, 
wv. oles Called — 
total of $293,500 3-year 6% sinking fund gold notes have been called 
for redemption on May 31 — a interest. Payment will be made 
4 the Central Hanover Bank t-y Co., 70 B way, N. Y. City.— 


3223 
es liabilities, 
and liabilities, eee 945; 
$1 00), $4 653 ,200; an ee 
d-in surplus, $2, 888, 220: 


he .389 400; 
deferred incom 


- 140, p. 2547. 


New York Dock Co.—Earnings— 
(Including New Ycrk Dock ‘a Facilities Corp.) 


1932 
$2,935,124 $3 
277.7 


Calendar Years— yt 


Total revenue 
Maintenance 
$83 304 
$690. 

136/150 
oeae: 959 
400 
38 .418 
159, '875 


$108,734 


837 .067 
yaa, ee 815,303 
Net operat in 
oe “—~ come . 








Serial gold note interest. 
Other deductions 


Net loss N.Y .Dock Co 
Pref. dividends (5%)... 


a be —— 
Snnding Gy $100). 
s par ee 
Earns. per 











$41 263 prof$123 ,565 prof$1 10.394 


70,000 70." 70,000 70.000 
. On com... Nil Nil $1.66 
"Surpl lus Account—Loss from ordinary, ro. a (as above), $108. 3.734, 
marketable securities written down t» 
es. 31 1934, $12, 329; indebtedness of New York Dock ae. ¢ x *, , lhhng 
$93,501: over accrual of liability credit, $62,403; securities —e and ob- 
ligations retired credit, $55, 261. building acquired t old re- 
version credit, $47,614; sundry adjustments ~~ credit, $1 yy realization 
of non-permanent inv investments; loss on four . $499,405; uncollec- 
the year 
1934, $2, OST. 291; loss, incl 
of earn 


tible mor 1,826; — tea 6 er charges in 
pe lg “aenee 8 ig hx Jan 
in the year 193 bis, Ps a ed ‘surplus Dec. 3 
Tose, ed as an appropriated reserve, $1,470,273. 


Earnings for a 3 Months Ended March 31 
(Including New York Dock pony Facilities Corp.) 


Quar. End. Mar. 31— 1933 
Revenues 8677, 421 $+ ated #845, are 
Tome. ‘insevens, 372,396 343.545 294,928 329, ‘O21 


Pee EN... « dh kc uidboue $12,009 $14,034 prof$7,005prof$110,177 
Balance Sheet Dec. 31 
1934 1933 
Assas— 


x > 

a Capital assets. .30,314,015 30 833,013 
Cash on deposit 

with trustee.... 304,307 852 
Temporary invest. 6,346,451 
Compen. ins. fund 27,384 18,320 rolls 
Cash 196,113 Accounts payable. 
Other sec. & invest 270,002 Contractors’  per- 
Accts. & notesrec. 215,997 centages retain’d 
Charges accrued . . 15,535 546| Accrued Federal 
Mat'ls & supplies. 


Interest accrued . . 
Special deposits -  . 
Deferred charges. - | 141, ‘639 
Deferred assets... | 


y$108,734 





201 429 


273,940 
274,334 
300 


38,466,906 39,202,124 38,466,906 39,202,124 


er reserve for depreciation of $7,088,227 in 1934 an 
in 1983 0-V 139, D. * 2686. use 


North River Insurance Co.—5-Cent Extra Dividend— 
The directors have declared an extra dividend of 5 cents per share in 
——- so the regular quarterly dividend of 15 cents per share on the 
sock, per S $2. 50. both bayable June 10 to holders of ay 
7 aa extra dividend of 10 cents was paid on March 11 » and com- 
ae with extras of 5 cents per share ributed on Dec. 10, Sept. 10 and and 
une 11 1934 and 10 cents on March 10 1934.—V. 140, p. 646. 


Northern Central Ry.—New Director— 
Walter 8S. Franklin has been elected a director, succeeding Waldo New- 
come.—V. 139, p. 125. 


New York Shipbuilding Corp.—Zarnings— 
Calendar Years— 1934 1933 1932 


Net inc. after all char 
$125,216 $1,422,871 


287 ,522 | Deferred 
291,134 
Com. cap. stock 300 











1931 
incl. sanpactatten <". tom@ees. 207 $1,450,977 
Interest, discount, &c-_- 88,468 129,295 253,981 209,376 


$56 ,739 , $1,676,853 
187,744 99,589 214,879 


122,539 





$1,660,352 
225,760 


103 ,957 





$1,330,635 


125,476 





to paren loss$24,322 $1,328,191 $1,205,158 
Consol. tw bay Dec. 31 
ae. sur. from apprec. 
of prop. &cap.surp.). 6,804,491 
Surp redit 
Capital surplus from re- 


uction of capital... 


7,572,995 4,243,238 


a468 ,487 
11,605,299 


Total $7 548,673 $17,645,215 
Div. on pref. stock 42. »783 149,590 
Div. on part. stock 131,820 
Div. on founders’ stock. 7 70,900 
Fed.& State tax.prior yr. 4,805 
Loss on sale of securities 162,187 
Prov. for loss on nase... 95,700 

135,987 


$699. nH} 
1,3 





Premium on 


stocks acquired 
Adjust. of book vaiue of 

machinery & equi 
Adjust. of land & bi 
book 


value 
Loss through th sale of Elec- 
trical 


Consol. surp. Pn 31 
(incl. surp. from +i 
prec. & cap. surp $5,962.634 $6,804,491 $7,572,995 $4,243,238 
a Excess over cost of shares of capital piel aihoented te postusned pod, Derdatpes- 
ing. and founders" c capital stock acquired during year and retired 
n treasury 


3.266 ,312 
6,656,318 








3224 


Consolidated Balance Sheet Dec. 31 (including Sub. Co.) 
1934 1933 1934 
Assels— $ $ 7 
a Plant & property 6,539,772 6,614,944 .. 2,000,000 
Goodwill & patents l 1|b Participating & 
Oagh............ 2,340,854 1,962,414 founders’ stock. 
Marketable securs. 648,000 1,468,315] Funded debt 
Accts. receivable. . 27,965 88,105| Notes & accts. pay 
Contracts in pro- Dividends payable 
cess . 1,919,057 1,274,969] Accrued payroll, 
480,679 interest, &c 
883,933 Surplus 
121,232 
40,662 45,977 


13,002,157 13,539,351 13,002,157 13,539,351 


a After depreciation. b Represented by 325,000 $1 per participating 
shares and 175,000 $1 par founders’ shares.—V. 140, p. 14 


Niagara Hudson Power Corp. (& Subs.)—Larnings— 


Period End. Mar.31— _ _1935—3 Mos.—1934 1935—12 Mos.—1934 
Kwh. generated & purch.1748426,864 1660171,992 6481973 509 6345757 .358 


f 
> io 2605325,000 2371903,700 8893387 400 8176236,100 


of : ral 
sin RAT AB ines Joa hs 
Wie, Gelaeeas... Eee ee eee eee STETTAT art 040.779.3904 


Oper. rev. deductions.. 11 
.... $7,723,823 $7,648,739 $28,101,932 $29,905,576 
Gpereting iosome-_<- 9 eet, Tass 252'224 691.701 


Non-oper. income (net) - . 68 


i e $7 .747 387 a £805,107 $28,354,156 $30,597 .277 
Deduct, from gross inc.. 2,996,875 3,086,881 12,307,842 12,679,294 


Balan $4,750,512 4. 718,226 $16. 046,314 $17,917,982 
Divs.on B peed. stks.of subs 2,977,083 3,003,933 1.935.586 12,029,294 


Net income $1,773,430 x$1,714,293 $4,110.727 x$5.888,689 


x Changed to give effect to major adjustments made later in the year 
1934. —V. 140, p. 3053. 


North American Co. (& Subs.)—Harnings— 


12 Months Ended March 31— 
Operating revenues—Electric 
ee 


1933 
$ 
2,000 ,0OO 


500 ,000 
3.765,500 
335,253 
85,000 


500 ,000 
3,657,200 
563,333 
85,000 


49,106 
6,804,491 


233,990 
5,962,634 
1,279,129 
































1,142,265 


$102,175,801$101,175,055 
21,076 36,120,694 

115 —_ 6,480,009 
10,957,216 10,634,539 
2 666 2,910,759 





ion a ether than income taxes 
‘ion for income taxes ,858, 





$45,029,055 
806,448 
4,558,813 
def 76, 44 


Interes 
Dividends 
Net profit on merchandise sales 
Net me from rentals 
Other income 


Gross inco 

Interest on funded debt 

Amortization of bond discount & expense 

Other interest charges 195,696 

Int. d construction c . to prop. & plant... Cr279,613 

Preferred dividends of subsia 8,199,579 

Minority interests in net facouse of subs 983,482 951,466 

Appropriations for depreciation reserve 13,291,018 13,121,594 
$11,056,325 $11,498,865 


Bala for dividends & surplus 
Dividends on North American preferred stock.... 1,820,034 1,820,034 
$9,678,831 


Balance for common stock dividends & surplus. $9,236,291 


Note—Above figures do not include the results of operations of North 
American Light & P ower ©Co. or Capital Transit Co.—V. 140, p. 2547. 


Norfolk Southern RR.—Aeceivers’ Loan— 

The receivers have asked court approval for a proposed sale of $1,040,000 

n equipment trust certificates to the Public Works Administration ‘in order 
that they can p ase 500 new box cars 

Judge © Luther B. Way of the U. 8. District Court of Eastern Virginia 
has just signed an order giving trustees for creditors until May 27 to file 
objections to the proposal. 

New Member of Protective Committee— 

At a recent meeti A the first mo bondholders’ protective com- 

nis Chairman, Wallace D. Dexter Jr., Treasurer 

of the New England Mutual Life Insurance Co., was elected to member- 
we on hee committee in place of J. Lawrence Gilson, docensed. —V. 140, 


,648 
241,955 
$49,623,118 











cet oats Ontario Power Co., Ltd.—Dvuv. Increased— 

A dividend of 75 cents per share was paid on the no par common stock, 
on April 25 to holders of record March 30, as comp with 50 cents per 
share previously distributed each quarter —vV. 128, p. 1904. 


Northern Utilities Co.—/Files Under Section 77-B— 

The company filed bankruptcy proceedings under Section 77B in the U. 8. 
District Court at Cheyenne, yo. on May 4. A hearing on the petition 
has been set for May 21 to consider whether the company may operate its 
property inder a reorganization plan or whether it will operate under a 

trustee. —V. 139, p. 3333. 


Northwestern Public Service Co.—P7ef. Divs.— 

The directors have declared a dividend of 87 % cents per share on the 7% 
cum. + peat. stock, par $100, and a dividend of 75 cents per r share on the 
May 21. . pref. stock, ar $100, both payable June 1 to holders of record 

ay 21. Similar dist butlone were made on these issues in each of the five 
Dayments $1.78 ber anare on the 7%. pret ad SL BO per share of the 6 

ents 0 per share on the 7% pref. an share on the 6% 
pref. stock up to and including June 1 {933 ——vV. 140, pb. 982. 


Ohio Associated Telephone Co.—£Zarnings— 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Operating revenues $50,814 $49,517 $154,424 $149,846 
Uncollectible oper. rev... 4 851 1,72 2 
Operating expenses , 29,045 93 ,578 
Operating taxes 4,297 5,853 12,891 

$46 234 


$15,765 $13,768 


85.283 
17.560 
$44,451 





Net operatin poems. 
—V: 140, p. 2 


Widehcsss ae aS Ry.—Bond Extension, &c.— 

The Interstate Commerce Commission on April 12 authorized the com- 
pony, y to extend from Jan. 1 1944, to Jan. 1 1954, the date of maturity of 

100,000 of Ist mtge. gold bonds, with certain modifications in the terms 
of the bonds, and in interest thereon, from Jan. 1 1934 

The report of the Commission sa 

The > sppocant has outstanding 3500, 600 1 Atoka ist m 
Jan. bear interest at rate of 6% per annum, (J. 
an I Jan. 11944. The applicant also has outstanding 
Ist mtge. bonds dated Jan. 1 1924, 
Interur Ry. These are dated Jan. 1 1924, bear interest at rate of 6% 
per annum (J. & J.) amd will mature Jan. 1 1944. By our certificate and 
order of Oct. 9 1930 the applicant was authorized to acquire the line of rail- 
road of the Oklahoma City-Shawnee Interurban and as successor to that 
company to assume 0 n ane tages o in respect of the Shawnee bonds. 

Pplicant also account liability of $480,000 which 

is classified as satrnanetiabie | debt t to affiliated companies. The funds in- 


. bonds dated 


Financial Chronicle 
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cluded in this amount were substantially all borrow ‘IT during 
the 1929 to 1931, a for the Be eae Ay yx, 

While this indattadnans is interest bearing, no no interest has bean pal d oa it 
since “ i) 30 1930, — aes plicant defaulted in the payment of the 
932, ro tont “Atoka and Shawnee bonds and no interest has 


since &.. 
With a view to effecting a reduction in the fixed interest charges, and to 
provide for most of thein t on ite s being contingent upon income, 
the apupceas formulated lan for read justine the long-term debt, the 
terms of which bh are contained in in a deposit agreement dated Jan. 1 1934, 
between such bondholders as may deposit their bonds thereunder, the 
applicant, and the Mississippi Valley Trust Co., as depository. The 
sgreoment provides for the presentation to the trustee for cancellation of 
$100 er bonds, and the lodgment with the trustee by one op- 
ble agreement en it and y~ obligee of the 
ay- 1. t indebtedness whereby all — due OS thereon is 

wabeed, ( the indebtedness is made non-interes unt, and the 
not to demand pa t on any principal aan of th yr 
apatloant earess ¢ t it will not make any such payment in any year in 
by = the a have not in the prior year stedived ved full 6% "payment 
on their bonds 

The agreement also “yy: the deposit thereunder of all outstanding 
Shawnee bet bonds and not less than 85% of the Atoka bonds, in both cases 
with cou s of Jan. 1 1932, and su uent dates attached. The de- 
pository is to retain SS bonds until the plan is declared effective or the 


napecment te 

The agreement was to have expired on Dec. 31 1934, pa the plan was 
declared operative prior thereto, but in qecardense with a provision in the 
agreement the date of such termination 
As of the date of the execu on et this app 
Shawnee bonds and $615, S000. ore the his applicatior 
td h. A fy. 1 aes account my 

by the app cant, enter into the agreemen 

The ‘eppticant expects tha t additional Atoka bonds will be deposited so as 

to bring the total up to the — amount, and in that event there would 
4 a sufficient compliance with the provisions of the agreement to declare 


it effective. 
being declared and made effective, the a 


Upon the agreemen t 
will enter 300 ® sunel a supple emental indenture dated as of Jan. 1 1934, with os 
The indenture tes that $100,000 


ae Vall Co., trustee under the 
Atoka bonds — Shawnee bonds. 
of Atoka bonds have been surrend for cancellation, leaving outstanding 
$700,000 of such bonds and $400,000 of Shawnee bonds. 
It will provide for amend the terms of the bonds in the following 
espects: All Shawnee bonds s — yp to the indenture will have the Jan. 
1 1932, and all subsequent coupans detached and canceled, and there will 
be endorsed 0 or stamped on the bonds a legend to the effect that bm 4 are 
subject to all the terms and conditions of the indenture, including the 
extension of the date of the maturity - Jan. 1 1954, and the amendment of 
the rate of interest thereon, involving a fixed charge 
payment of 4% when ascertained 
ll Atoka bonds will have interest coupons for Jan 
dates detached and canceled, and will be stam 
that to be stamped on the Shawnee bonds, 
mental indenture and to the 
maturity to Jan. 1 1954, and for the amendment of the interest provisions 
so that the interest will be , 
tor, or successor in 
ped bonds are there- 
and transferable upon the same con- 


ll agree to y interest on the Shawnee bonds com- 
mencing July 1 1934. and thereafter on Jan. 1 and July 1 at the rate of 2 
per annum as af charge. Commencing with December 1934, and 
that month of each year thereafter, the board of directors will be required 
to ascertain, declare, and set aside the amount of net income for the year 
ended Nov. 30, applicable to the pa t of additional interest on the OF mad 
nee bonds and interest on the ‘Atoka The net income is to be cal- 
culated on official reports rendered to this Commission, or other Federal 
commission having jurisdiction, and made out in all respects in accordance 
with the accounting rules of such commission. In computing the net in- 
come available for payment of interest on the bonds, no ‘Godustion is to be 
made for income transferred to other companies or for interest, other than 
the 2% fixed charge on the Shawnee bonds. From the available net 
income the dirsctors are to set aside such a sum, not exceeding $0 % of the 
net income, as was in on additions and betterments in t specific 
your ended Nov. 30, and such sum as was AT ,- during that’ ts. for 
perating , rentals, and taxes incurred in previous years and not 
included in the o ting expenses for the year suse ended on such Nov. 30 
the balance is to be set aside to pay in equa! semi . installments on og and 
and July 1 of the ensuing og terest on the stamped bonds, provided hat 
me amouat shall be set aside for eddition t or paid = any Shawnee bond on 
semi-ann. interest date, in tion to the fix , in excess of 2% 
of Its face amount and similarly wi vy iy b ee bonds in excess 
of 3%. The interest payable from net income is not to be cumulative, and 
the payment of less than the rates mentioned is to be in full satisfaction for 
the period made; and, in case there is no income available for any year, the 
deficiency is not to be made good out of a subsequent Phe 
of stamped bo to interest on the bonds until Jan. 1 
will continue Ay be redeemable at 105, but without 
accrued or cumulative interest, ex 2% on the Shawnee bonds. The 
applicant will agree that no vidande @ be declared upon its stock in 
any yeee year in yf ooh less than 6% has been paid upon all the stamped bonds. 
—_—yV. 40, p 


Outlet Co.—LEarnings— 

Years Ended Jan. 31— 1935 1934 1933 
Gross operating profit... $2,507,718 $2,470,400 $2,260,285 
Other income 128,523 97,777 99,683 


$2,636,241 as 12% Age $2,359,968 
bs 1,924,946 


and 








$4 $514,690 
1,826, 231 1 642,408 
1,349 


Total surplus $2,292,186 
Divs. on Ist pref. stock. 61,461 
Divs. on 2d pref. stock __ 17,250 

273,405 


Premiums paid on pre- 
ferred stock chased 
Addit’] Fed. inc. taxes 
for prior years 
miums id on com- 
mon stock purchased. 
Miscell. surplus charges. 


Earned surplus 
Shares of common out- 
standing (no par)... 
ns. per sh. on com... 


x Treasury stock purchased. 


Balance Sheet Jan. 31 

Assets— 1935 1934 Liahtitiies— 
y Land, buildings, 7% ist pref. stock. 

fixtures, &c . . . .$3,361, — $3 ,464,976|6% 2d pref. stock. 
Cash 434. 378,449 | x Common stock... 
Accounts payable. 
1,347,854] Aecrued accounts. 
1,168,134] Reserve for taxes... 

27,994 | Insurance reserve. 

38,661) Deferred income . . 
Capital surplus... 1,102,021 
Earned surplus... 1,929,789 1, ‘826, 732 


Ss eee -.-$6,392,870 $6,426,068 
par shares. y After depreciation and 


— v. for prior 
cor Ved . income tax. 





$2,157,098 $2,183,046 
64,815 77,389 


18,750 20,250 
198.850 398.180 





$1,929,789 $1,826,732 


99,420 99,420 
$3.88 $4.34 


$1,642,408 


99.440 
$1.76 


Deferred charges... 40. 112 











$6,392,870 $6,426,067 


x Represented by 99,420 no 
aunertiiasion. —V.139, p. 126. 
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Ohio Water Service Co. (& Subs.)—Earnings— 
Saar Years—- 1933 1932 


$480,468 
167 ,952 
21,874 
73 622 
$217 ,020 
18 ,427 


1931 
24,270 
157 ,242 
23 682 
77 861 
$265,484 
20 ,333 


879 
59,211 
$241,556 
21,648 
$263 .204 


191,000 


74,267 


$224,738 
10,839 


$235 577 
191,000 





® Net earns. from oper. 
Other income 





$235,447 
191,000 


$285,817 
189,941 


f 
placem’ ts & Fed. inc. 
tax & misc. deductions 33 ,096 


et income $39,108 $89 .697 
Dividends paid or 

crued on pref. stock 66 522 

poe am divs. on pref. stock not a be Dee. 31 1932 and not 

n financial oy At Dec. 31 $9.660; year ended 

Dec. 31 1932 $77 278: Dec. 31 i933 $76 007: total at Dec. 

31 1933, $162 tts 


Comparative Consolidated Balance Sheet Dec. 31 
Asseis— 1934 1933 Liabiltittes— 1934 1933 


Plant, property, Ist M. 5% ge. bds.$3,820.000 $3,820,000 
equipment, &c_$7, 350,841 $7,351,729 | Miscell. def'd liab. a ane 


Miscellaneous spe- & unadj. ts 
21,650 8,438 | Due affiliated cos. 1,332,500 1,332,500 
84,094 68,420 | Accounts oo 3,649 2,258 


Pee 169,253 1,482 1,971 
Unbilled :evenue. 16,558 18,488 | In 79,583 79,583 
Materials and sup- 


84,643 98,187 
enh: « odicee 30,579 33,859 4,329 ,056 
x an oom charges 


35,465 37 ,383 6,179 





379,592 393,651 12,415 
Reserves 448,808 
5% % cum. pf. etk. 1,296,000 
6% eum. pref. stk. 89,800 
y Common stock. 549,108 
Capital surplus... 213,900 

surplus. . . 134,537 


$8,070,754 $8,043,839| Total... .-.-....$8,070,754 $8,043,839 


x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 58,746 shares (no par). z Miscellaneous 
investments at Sons. aw 139, p. 3003. 


Owens-Illinois Glass Co.—Obituar 
William Ford, a director, died on May 1.—V. 140, p. 2873. 


Pacific Telephone & Telegraph Co.--Barninge— 
3 Months Ended March 31— 935 1934 
x$22,942,565 $22,004,268 
18 430 17 564 














Operating income $4,882,135 
Other income (net) 31,560 


Total income $4,913,695 
Interest, rents, &c 996 ,303 


s3. 917,392 
2" :707 ,500 


$4,763,704 
32,609 





$4,796,313 
1,093,716 


ef 702,597 
,000 
2 :707 ,500 


I ES $99,700 of subscribers’ charges i oun aa ut tae 
nc n controversy in on 
which ma meg OD be refunded in whole or part in event of adverse court 
decision .— 2549. 


Pathe Exchange, Inc.—lListing of Securities of New Com- 
pany, &c.—See Pathe, Inc.—V. 140, p. 2717. 


Pathe, Inc.—Listing of Stock— 


The New York Stock Exchange has authorized the listing of S73. a 
shares of common stock (par $1) 01 on official notice of issuance, in excha 
for securities of Pathe E pursuant to the plan of reo 
“ (V. 139, p. 1249), with au ority to add: 12,640 shares on officia ial notice 
issuance upon ex of outstanding options, and 40,215 shares on 
official notice of issuance upon exercise of the conversion privilege of $7 
, making the total number of shares of common stock 


rganized with a poftaliontion co of 

30,000 shares of $7 conv. pref. stock (no par); 8,043 shares to be outsta 
and 2,000,000 shares of common stock ( r $1); 573.900 shares to be out- 
standing. 52,855 shares of common ll be eee hae’ , CURES 
options and the conversion privilege of the 2 Br conv. ng 472 m0 
$ 








The new co tion will assume an outstandi 


ration eee 3 ay 1 1935 in the 
Bankers Trust Co. secured b 49% oft 


or stock of Du) Mfg. 
Corp. valued by the board o dveseore of ol ‘old corporation in O31 at aga 
000. The note will mature as follows: on May 1 1937; $500,000 
on May 1 1938; and $1,000,000 on May 1 ett 
The new corporation will be authorized to issue collateral secured notes 
limited to the aggregate principal amount of $4,000,000 at any time out- 
, bearing interest at such rates and convertible into common stock 
of the new co having such other provisions 
as the board of directors of the new corporation shall from time to time, 
prior to the isons of such notes, determine. 


Comparative Consolidated Income Account 
[Pathe Exchange, Inc.] 
Dec. 29 '34 Dec. 30°33 Dec. 31 '32 


$119,752 
132,795 
13.923 


note “of -pa old corpo- 
pean come | of $2,000, aA ble to 


Saration upon such terms and 


Years Ended— 
Film Govsopmng & printing laboratory 


Operating expenses 
Depreciation 


Profit from laboratory operations- - 
a Income from other operations 





$109,657 louse: 965 loss$38,081 
58.945 6,442 b250.786 
$168,602 $69,476 $212,706 
139,469 169,434 302,301 


Profit from operations $29,133 1loss$99,957 loss$89,595 

Interest earned 22,968 9,045 63 ,440 

Dividends received from Du Pont 
Film Mfg. Co 


¢. Corp 
Discount on debentures purchased - - 
Miscellaneous income - 


Profit before int. & other charges 
Interest on funded debt & amortizat’n 
of discount & expenses 
Prov. for possible losses ~- loans & adv 
Provision for Federal tax 
Provision for pats ime ma 
Prov. for story rights & scenarios, &c. 





Total income... .-_.-- 
Sell. & gen. administrative ‘expenses - Pe 





637 ,000 196,000 
24,910 105,911 





209 488 





$78 ,706prof$386 629 $109,834 

After deducting depreciation of pro ies other than the laboratory 

of $12. 914 in 1934, $12,965 in 1933 and $19,933 in 1932. b Includes $25,056 
classified as llaneous income in ody report for 1932. 


Pro Forma Consolidated Balance Sheet as at Dec. 29 1934 


Givi effect at that date to (A) the exchanges of the capital stock of 

athe Exchange, Inc. for the capital stock of the pro new corporation 
as provided in the plan of reorganization of Pathe Exchange, Inc.; (B) re- 
dempelon of the 10-year 7% sining fund debentures on May 1 1935 at 103; 
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000 secured by the 49% of the capital stock of Du 
Pont Film Mfg. Corp.| 
Assets— 


Cash in banks and on hand... 
Inv. in mkt’ble secs., at cost _. 


(C) borrowing of $2,000 


Liabiltites— 
$112,171) Trade accounts payable 
14,916] Accrued payroll, taxes, &c.... 
110,375] Notes payable (secured) 
175,543 | Reserv 
Inven 
Loans & advances (not curr.) __ 
Story rights, scenarios, &c..._ 
Notes of R-K-O Corp 
Inv. in 49% cap. stk. of Du 
Pont Film Mfg. Corp 
Land ($24,612), bldgs. & equip 
Prepaid ins., taxes & exps 
Reorganization expenses 


common stock (par $1) 
Capital surplus 











$5.459,616| Total.................... $5,459,616 


Note—There - an option outstanding for the purchase of 11,400 shares 
eg ey stock at $6 per share and 1,240 shares 7 ane ‘stock at 


Panhandle Producing & Refining Co. (& Subs.)— 
Earnings— 


Calendar Years— 
Gross oper. income 
Costs, oper. & gen. exps. 


Operat income... 
Non-opera income. . 


Total income 
Ad valorem & prod. taxes 
Intang. develop. costs 13,796 
—— a eens 135,888 


tals 
Deviets & leased amort_ 32,207 
pepreeation & retirem't 162,114 
29,577 
11,444 
22.078 


$194,878 
134,656 


1933 
$} 945,917 
1,692,613 


253 
, $217 
$261,521 
23 ,720 
8,677 


1934 
79,343 
»165,939 


$313. 403 
29,243 














x Accrued but no paid. 


Earnings for the 3 Months Ended March 31 


1935 1934 1933 
Gross oper. a: (one. all 
ter-co. & inter 


in 
sales and gasoline + 
taxes) 


Cost of oan sold 
Direct operating costs. . 


Net income from sales 
General 


$334,688 
204,270 
132,140 
1,722 





Depletion 
Amort. ‘of undevel. leases 


Net operat 
Non-operating 2,087 


Total loss 206 $113,491 
Int., disc. & other chgs_ 12,535 4,952 


Net loss accr. to corp. $38,056 $47 ,013 $118,443 


Consolidated Balance Sheet 


Assets— Mar.31°35 Dec.31°34 Liabtitites—- Mar. 31°35 Dec. 31°34 
x Prop. account. _ $1,387,154 $1,409,880 | Preferred stock _ .. $1,683,200 $1,683,200 
Other investments 45,845 56,915|y Common stock. 1,054,872 1 

9,006 27,011] Accts., &c., pay... 
14,422 33,405| Notes payable... 
278,898 264,066 | Deferred liabilities 
Accrued liabilities. 
4,542| Res. for pref. divs. 1,582,208 
3,249] Redemption prem. 
preferred stock. 168,320 
143,975 122,024] Other reserves. 11,290 ,44 
45,817 43,462 / Deficit... .... =e 335. 074 3,265,316 


$1,933,723 $1,964,554 $1,933,723 $1,964,554 


tion depletion and amortization of $4,583,318 in March 
1935 and $4. 678 in December 1934. y Represented by 198,770 shares 
no par value. 


Plan Not pnts carl 


The plan of reorganization, which was presented to stockholders on 
March 0 1934 Co bk +g 38 Bio’ 3284), expired on Jan. 1 1935 without con- 
summation.—VvV. 


ess tee by Southern Pacific Co.— 
See latter company below.—V. 136, p. 1198 





ae 
come... 


$115,579 








$148,175 


Materials & supp. 
Due from officers 














Penn Central Light & Power Se. (& Subs.)—LEarnings 
Calendar Years— 1934 1933 
Operating revenues 779 $4,685,584 

Operating (incl. depletion & deprec 

mines of Sr 028 in in 1934 and $76,445 in 933) $1,387,398 $1 rthe th 
Maintenance expenses 450,045 411,311 
Provision for retirements 326.590 
Taxes (exclusive of Federal income tax) 240,125 184,908 

Net operating income $2,480,281 $2,461,929 
Non-operating income, net 72,670 16,902 
$2,552,951 1 
1,265 ,2 





Gross income 
Interest on funded debt 
Interest on consumers’ deposits , &c 
Interest charged to construction 
Amortization , debt discount & expense 
Federal & State taxes on bond interest 
Federal income tax (subject to final determination 
by U.S. Treasury Department) 
Provision for write-down of investments: 
Electric Appliance Finance Corp 
Other investments 
Miscellaneous deductions from gross income 
Special item 


Net income 

Earned surplus beginning of year 

Reinstatement as an asset of unbilled revenues as 
of Dec. 31 1932 








Tot 

Dividends sere on—Preferred $5 cumulative stock _ 
2.80 cumulative stock 

Dividends A. 4 on common stock 191,590 


on sale of investments in & adv. to Lewistown 
rtation Co. (a sub. co.) 
Excess of cost over stated value of preferred stock 
reacquired & held in treasury 


61.304 
29.066 
$1,294,250 





Earned surplus 
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Earnings for the 3 and 12 Months Ended March 31 


Period End. Mar.31— 1935—3 Mos.—x1934 


1935—12 Mos.—x1934 

















Operating revenues... .. $1,287.351 $1.247,5 $4,893 .531 $4103 225 
Spare expenses... 5,535 Fs Ses 9 1,402.89 8 att as 
Provisi for retirem ‘ts. 97165 192303 300.789 333 
or : . . 
Taxes lonel. Fed. income) 57,149 58,158 239,116 323.079 
Net operatingincome. $701,248 $674,837 $2,506,692 $2,506. 
Non-operating income. . 11,115 Dr1,039 84,826 15, 
Gross income......-.. $712,364 $673.797 $2,591,518 $2,522,626 
Interest on funded debt. 316,312 316,312 1,265,250 1,265,250 
Int. on cons. dep., &c... 2,353 2.24 Q 8,867 
Int. charged to constr..  -....- Cri10 Cr26 Cr1,002 
Amort.of debt,disc.& exp 21,445 21,445 85,781 85,781 
Fed. & State taxes on 
qua inoue teas... Pet) ey 307s 
t x “7 = . ’ ° . 
Misc. ded. rom income. 2,103 1,169 29 804 4,257 
Net income......-.-- $325,174 $295,748 $1,074,861 $1,136,091 
Bpecial ItemS..cccccees 8 ceccese 80 eeeeee oe wwee 7 
Netincomefor period. $325,174 $295,748 $1,074,861 $1,143,429 


x Previously released figures reclassified for comparative purposes. 
Consolidated Balance Sheet Dec. 31 


1934 1933 
pen, perty . . 
t, pro 
a yale 257,467 44,576,267 
oh 552, ‘628 


eewoccccccce 928 
570,153 


Notes & accts. rec. 673,235 
recei ,428 ,569 
Materials & suppl. 364,861 34,58 
.y ccuse iiiceeces ; 
Unbilled revenue. 151,573 146,235 
Due from affil. cos Sa + ‘~eebese 
Invest. in U. 8 
Treas. notes a 
Sie eee 513,254 sanenliniaa 
Miscell. assets.... 234,136 801,608 
Deferred debits... 3,735,212 3,795,974 
Reacquired 
—at cost...... 320,893 349,960 








Total......-..- 50, pe aan - 186,302 


x 
86,1 shares of no par value. z 
value at a stated equity of $1,000, 


1934 1933 
TAabtltites— s | 
x $5 pref. re on 8,995,404 8,995,405 
¥ $2.80 pref. stock 4,001,998 4,001,999 
Common stock... 1, 21,000,000 


1,000,000 
Funded debt... 27,875,000 27,875,000 


Accounts payable. 16,893 94,467 
Misc. acct. 
& wages payable + an 
"depos. 156,523 148,576 
Dise’ted contracts 
ttidnas .  e@necs 9,901 
isc. current liabs -...... 12,825 
Note & accr. int. 
pay . to Nat. El. 
ee Sy eel 30 
Po | liabilities. 781,769 757,900 
ete we eniiinanen 2,118, ‘269 2,417,537 
Misc .unadj .credits 6, 743 3. 703 


a Created surpius. 4,485, ‘572 4,485, 'B72 
Earned surplus... 1 ‘294, 250 1,383,388 


Total......... 50,814,989 51,186,302 





through reduction in oe value of com. stock. 
y 126, Oe bes shares of no 


Pea by} 66,600 shares or $i on 


—v. 13 . >. 


Pelham Terrace Apartments, Philadelphia—Sale of 


Property— 


The 
the F. H. A. Smith Co. 
tors of Ist mtge. 
; tors have 


aoe Sapoemnee) © Sapte thea ab the tate in princi 
of , exclusive Le a which was made 


pursuant to t e committee's notice of 1 
“Oertificates of t oe agg Be ay -100 in 


committee for the protection of the posdess of bonds sold through 


enetates: a letter to 


= bands of Son Jones, sta 
viously been 


informed that 


‘Emlen Arms ite te 
Organised by the commbeen holds ms e to 
ts (formerly known as the Pelham T 

benefit of 


vate of $48 for cach $100 


rincipal amount of 
for the oale of the property 


bonds of this issue are outst ing 

effective if, within 20 days after the mailing of the notice 
to d tors with ‘to the plan, tors holding certificates of 
d t ting Zo or more principal amount of bonds 
file with otices in writing of dissent from the plan.’’*— 


e 
V. 139, p. 3971. 


(J. C.) Penney Co., Inc.—Sales— 


a ie 
Total 4 months 
—VvV. i40. p. 2549. 


1933 
$8,689,376 
41.901 8,455,073 


10,234,073 
17,596,845 15,475,133 14,591,329 
58,073,173 56,141,346 41,969,852 


Pennsylvania Power & Light Co.—Larnings— 


Period End. Mar 3 


h Power Securities Corp. Subsidi 
lh 1935—Month—1934 
00 $2,868 


ary] 
1935—12 Mos.—1934 
68,808 $34,176,033 $33,144,097 











Operating revenues - -. - -- 
Oper. exp., incl. taxes _- 1,479,510 1,480,815 17, 708,036 16, 506. ,094 
Rent for leased property 1,641 1 680 21,514 17, ,269 

ETT roe $1,349,549 $1,386,313 $16,446,483 $16,620,734 
Other income......-.-.-- 7,359 31,557 426, 8u0 415. 715 

Gross corp. income... $1,376,908 $1,417,870 $16,873,283 $17,036,449 
Int. & other deductions. "521 766 519,562 6,267 ‘206 6, '214. 154 





$855,142 


y$898,.308 $10,606,077 $10,822,295 
1,875,000 1 000 


Balance 
Property retirement reserve appropriations. -. ~~. : / , J 


z Dividends applicable to pref. stoc 


whether walt 


RE Fa Ss hd a Fo IE eS A ea 
z Before property retirement a appropriations and 
z 


egular dividends on all classes 


ref 
After the payment of these ® dividends there were no accumulated 
dividends on these stocks were declared 


~~ 9 140, p. 152. 


dividends at that date. R 
for payment on April 1 193 


I a 


for period, 


3,846,535 3,846,503 
$4,884,542 $5,475, Dong 
viden 





~-—--—- =—- — = = -— = 


stock were paid on Jan. 2 iOS. 
unpaid 


Pennsylvania-Reading Seashore Lines—Earnings— 


Year Ended 6 Mos. End. 

















Period— Dec. 31 '34 Dec. 31 '33 
Railway operating revenues..................-.- $5 ,867 337 354,751 
Railway operating expenses___..............-.-.- 5,557,389 3,156,965 
Pt Sn Ge. conceeccetecesee couns 985,426 584,349 

Railway operating deficit.........._...___ .. $675,478 . 
Hire of equipment & joint facility edie he 1,192,453 wee Sos 

Net railway operating deficit................- $1,867 ,930 $1. ; 
rn in ns nn etatiiemelatinmtbameaine 250,860 = 19046 

i iti dite nnbdthamasnconeceroscne $I, 617,071 $922,016 
tht tbtvwihendinecedeeeneaeeaconece ,195,.768 551,930 

Beeteee GOO PESING. cccwccocceconcecscceececcs $2,812,839 $1,473,946 


General Balance Sheet Dec. 31 1934 


Asseis—Investment in road and 


pardon property, $459, 101; investments in 
$638,593; special deposits, $65,689: 


equipment, $15 seiyll 285; miscellaneo 


$1,362 438: 


fo ~4 d bi bills recei bl $300: traffi d rvice bal vV 
oans an vabie, r. Cc and Car service 
ances recei able, 


vable fr 


mones 
unts receivable, 


$23,061; net 


310k! deterred 023; interest at st and dividends receivable, 
usted 


2; 


$50), $2,623,600; stock liability for 


ts and Gonmeetere $247 7.070; 
j inaterie® and suppl es, 


: r current assets, 
its, OTIS. ky $19,182,659. 
$1,000,000; common stock ‘(par 
outstanding securities 





conversion 





May 11 1935 
of constituent cos., $1,400; funded debt matured, $4,498,800; non-ne- 


gotiable debt to 
payable, $539.280; audited 
retirement 


ree ye X ~ 

wages 
contributions, 44 

$652,951; By 4 


yable $690,859; railroad 
us accounts payable, 
A... matured $39,434; funded _debt meus > 


ped, 1 i eam eae 
$520; other current liabili =, $21 - ze 
ay us, $1,3 36 084" 1 00.14 dl tions to PS1 208.213: total, 
$19,182.69.-V. 140" — oe 


_anneyiwania RR minh to Use Cleveland Terminal— 


Negotiations understood to be under way f the Pennsylvania 
RR. of the New ¥ York Seeet a controlled. Cleveland Unio py yy Co. 
at Cleveland > caaiiaed te 


. The Pennsylvania, it is said. would be 
or lease a connection to the terminal tracks. 


The New York Central tral owns 71% of the Cleveland 
Co. stock, 22% Aa a the Cleveland Cincinnati Chicago & 8t. Louis, 
and the remaining 7% by pos Ri ork Onicago & 8s. Louis RR. <i 
en 
the Terminals co ny oaier which they are obliged to pay the latter, 
each in proportion i uae. cums coveries = the ng 
expenses, , interest 8 of the Terminals com A 
The Terininals company haa the right to roads to use of 
yg yt yt pity + 4y-y - 


the the Nickel Plate. 
Arrangements 








Of around $88,000.00. "Tts bends wee mi bs Central and Nickel 
, are 
Plate.—V. 140, p. 3055. sereg 
Peoples Drug Stores, Inc.—Sales— 

Month of— 1935 1934 1 
pe Serceenenernrenere nests s $1 483: + SOF $1 320116 ‘I 435° ? 
March._.....__.__......-----.--. 1,558,292 1.450.922  1,268.006 

in in ae alan di ibiicthe ali, diliiiche 1,537,724 1,324,034 1,245,704 
Total four months................. 5.991.062 5,347,209 5,009,602 
—vV. 140, D. 3055. 

Peoria & Eastern Ry.—Annual Report— 

Calendar Years— 1934 1933 1932 1931 
Incomefrom operation.. $152,533 $227.870 def$43,389 $23,241 
Dividend income... -.-_-_. 17, 17,300 10,380 10,380 
Inc. — funded securs- 200,000 y 200,000 200,000 

from sinking funds. 401 416 416 425 

eat iey $370,234 $445,586 $167,407 $234,047 

Int. on funded debt... - 465,405 465,436 447,880 441,594 
iscel. income be 26 Se ee 
Sinking funds. _____.-_- 5,299 5,293 5,159 5,231 

Deficit for year. ....-. $100,496 $25,171 $285,818 $212,777 

The status of the pompany » account under the ~ a 
with the Cleveland Cincinnati Chicago & St. Louis R —- 
was assumed by the New York Central RR., effective Your 1 1930, ~ 


provera of its 99-year lease, dated Jan. 2 1930, of the lines of the former, 
ollows: 

Bal. due C. C. C. & St. L. Ry. Co. Jan. 31 1930... $1,160,154 
Bal due N. Y. C. RR. Jan. 1 1934 























$2,093,499 
Retire. less expend. in 1934—road... $6,951 
Less deposit —— rere of 
for property sold................ 786 $6,165 
Refund from Railroad Credit Corp........_--- 8,866 oe 
Income acct. debit balance for the year__.. _-- $100,496 
Loss on retired road and equipment......... 229,631 
330,127 
2,408,595 
Deduct for 1934—miscellaneous items... ...._.- $116 . 
Unclaimed wages year 1928................... 9 128 
Bal. due C.C.C. & St. L. Ry. Co. Jan.311930_. $1,160,154 
Balance due N. Y. C. RR. Dec. 31 1934.... ._-- 1,248,317 
$2,408,470 





Of the amount of $2,408,470 shown as due Cleveland Cincinnati Chicago 
& St. Louis Ry. and New York Central RR., $281,980 represents reserves 
and accruals as of Dec. 31 1934 which had not then been paid out by those 
companies 


As set forth in the balance sheet, the account with the New York Central 
RR. shows ae the ne Swans item on Dec. 31 1934: In favor of the Peoria 





























& Eastern RY credits account of retirement and depreciation of equip- 
ment, $930, 
Results of Op Operation Under Agreement with the Cleveland Cincinnati + & 
St. Louis Ry. (Agreement Assumed by New York Central RR.) 
Calendar Years— 1934 1933 1932 1931 
Railway oper. revs....- $2,917 744 $2, 310,713 $2. 090,584 $2,702,787 
Railway oper. exps_.--- 1,764,443 1.732.783 1,804,897 2,317,032 
Netrev.fromry.opers $453,300 $577,929 $285,687 $385,754 
Railway tax accruals__. 130,893 157 ,698 166,499 208 ,672 
Uncollectible ry. revs... |6 Cie 437 967 
Railway oper. inc. $322,395 $420,232 $118,750 $176,114 
Bain. rents. net debit. 134,318 118,076 107 ,546 114,969 
. facil. rents, net debit 62,404 104,715 85,104 61,756 
Net ry. oper. deficit. .pt$125, 673 pf$l197,441 $73,900 $611 
Miscell. rent income. ..- ,655 40,369 41,826 36,416 
Miscell. non-oper. pat 
cal property RD eae 4,237 4,845 3,130 4,616 
Income from unfunded 
securities & accounts. ee Ot Dr61 66 
Miscellaneous income... 842 753 719 988 
Gross income. _-_-_...- $167,409 $243,407 def$28,286 $41,47 
Miscellaneous rents-.--. 11,193 11,627 11,750 13,71 pi 
Miscell. tax accruals... 1,345 1,448 1,242 l, 
Int. in coieemae debt... - 192 21 3 1 
Miscell. income charges. 2,147 2,141 2,070 2,027 
Net income. ........ $152,533 $227,870 def$43,389 $23,241 
Comparative Condensed General Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ x Ltabdiltites— $ x 
Invest. in road & Capital stock... ae 9,994,200 
equipment... . 20,867,474 21,331,908) Stk. liab. for conv. 5,000 
inking funds... . 10,586 9,756| Fund.debt unm’td13, 700. [000 13,764,500 
Deposits in lieu of aa dt. 
mtgd. prop. sold aa ee Ye 2,408,470 2,093,499 
Miscell. physical Fund. Nye mat’ 
properties. _.... 18,372 18,372; wunpaid........ 1,000 1,000 
Inv. in affilia Accrued deprec.— 
companies... .. 5,215,116 5,223,982 equipment. .-... 618,754 775,528 
Deferred assets... 1,307 1,327; Add. to property 
Retirement & de- through income 
prec. of equip... 930,341 629,632} and surplus.... 1,649,557 1,649,557 
Sinking fund res... 35,894 35,083 
Fund. debt retired 
through income 
& surplus...... 91,0438 86,556 
Deficit. ......... 1,619,936 1,289,946 
elite in oe ei 27,043,983 27,214,977| Total.....-.-.. 27,043,983 27,214,977 
—V. 139, p. 126. 


Phoenix Hosiery Co.—Dividend Correction— 
week's “Chronicle” 


The 87 sont preferred dividend mentioned in last 
on page fear June 1 to holders of record May 18 (not March 18 
as stated) ee 3055. 





Volume 140 


Pittsburgh & West Vioginde Ry.— Would Extend Loans— 
The company has applied to the Interstate Commerce 
ee Ee ee ears from May 28 1935 of a Reconstruction 
n loan of 63.771 788. The road contemplates 
. The company at the same time inf 
negotiating for extension of $2,921,207 in bank loans 
date.—V 1 140, p. 3055. 


Pittston Co. (& Subs.)—Larnings— 


1934 1933 1932 
$34,323,799 $30,206 -990 $35,506,164 $46,440,045 


‘ & 24,855,553 37,414,711 
Sell., gen. & admin.exps. 4, 467.574 4,220,248 6,712,959 


. for doubtful notes 
accounts receivable. . - 368,625 292 429 

$1,142,075 $838,759 $687,770 

340,22 16, 376,980 

Dr207,.907 Drl132,218 Dr202,323 


29,455,608 
5,049,192 
313,594 





$2,312,374 
Profit on misc. opers. . .- 392,088 
Sundry income (net) - ..- 
Excess of 


value over 
cost vig - pur- 
chased and hy aibts 


111,379 
$1,385,773 


1,068,091 
28,068 


186,014 


$1,208,584 
702,222 
1,080,415 


427 ,463 
$1,289,889 





$2,612,426 
778,618 
1,005, 387 
95,298 
167,136 106,242 


$824,123 prof$626882 


Loss on sale & demolit’n 
of property, &c 


Consolidated net loss. 

Portion of net income ap- 
— licable to min. com. 
pref. stockholders - - 


Net loss for the year. - 
Dividends paid 


Total deficit $1,115,483 $122,205 
lcaned enicanina aot Sen for 1931 is before allowance for depre- 
nofa tely on cer cking equi 
depreciation rates were revised in 1930 resulting in a Be of ——— 
mately $257,000 in the depreciation charged ewe for 1 
compared with depreciation based on the rates 


Consolidated Balance Sheet Dec. 31 
1934 1933 ' 1934 
$s $ Liabtitites— $ 
1,526,818 1,642,188 my —banks 2,300,000 2,720,000 


427 ,823 139,703 
42,459 82,777 | Accounts payable. 1,332,111 835,113 
. 4, 78 — 


5,465,872 2,188,064 1,904,090 
2,959,385 
552,459 189,517 


737,075 
100.747 ° 102,479 


289,819 
136,639 164,000 204,000 
130,737 132,521 


88,961 
$489,375 





271,956 291,360 340,549 


$1,115,483surx$286 333 
408,538 








1933 
$ 


1,219,167 


318,360 
748,050 


250,293 
300 ,000 


t 
2,333,514 
t 


290,310 
959,100 


217,414 


dings, 
equipment, &¢e_.23,572,001 22,691,811 
"lds. (coal dis- 


159,294 206,889 | Res. ae oe a 
lst mtge. and der. 
bon _.------ 8,188,245 8,536,347 

1 1| Equity of minority 
stkhidrs. in sub. 8,001,050 8,165,065 
charges 543,501 444.672) c Common stock... 16,126,500 16,126,500 
Organization exps. 217,847 217,847 | Paid-in surplus... 5,848,722 5,818,612 

9,771, ‘069 10,011,373| Appropriat.surplus 732,543 32, 

Def. from oper_... 4,403,726 2,669, ‘739 


45,542,775 45,778,872 45,542,775 45,778, on 


a After reserve for uncollectibles of $945,854 in 1934 and $485,450 
1933. b After depreciation of $7,322,625 in 1934 and $65 p02. 682 in O33" 
c Represented by 1,075,100 no par shares.—V. 139, p. 3163 


Ponce Electric Co.—Eai nings— 


Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—1934 
earnings $25,911 $28 ,566 $323,513 $321,709 
17,154 13,826 217,396 137,137 
1,101 18,132 ; 
2,902 27 ,963 48,617 
39 1,862 834 


Rights under lease 
of anthra. coal 











Financial Chronicle 


Commission for 
n Finance 





Balance $4,626 et 159 
Appropriation for retirement reserve a 7,500 
Preferred dividend requirements on" "485 


25,744 

Balance for common dividends and surplus.... def$4,825 $54,709 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur.—V. 140, p. 2875. 


Poor & Co. (& Subs.)—Larnings— 
~~ Years— 1934 1933 1932 1931 
Net d $4,512,442 $2,409,187 $2,184,426 $6,318,106 
4 Purchase & production 


cost of uction.... 3,351,945 1,854,761 1,743,011 4,959,406 
ec Selling & admin. 706,295 625,715 739,718 981,377 
Royalties paid 53,618 
Profit vom operations $323,704 
ae = ee 105,727 


meoune 54,201 1088$71,289 loss$298,303 $429,431 
cae eee 4499°729 156741 159.999 -'193°508 


$10,696 $120,453 














e Profit before deduct- 
ing Fed. tax & int-_-. 
Interest received & 
come from investm’ts- 
of value of 


$331,473 loss$228 ,030 loss$458 ,302 
127 ,186 74,158 99,478 


$235.923 
55,897 


18,133 45,913 15,294 

$476,792 loss$107 ,959 loss$343 ,529 

116,717 123 ,736 130,294 
21,500 5,144 





138,015 





$147 .920 
240,000 





sur$296 ,664 $236 ,998 $480,876 $92,080 
362 ,843 362,843 362,843 362,843 
we 15 Nil Nil Nil 


, labor, material and Bm gee 7. a. 


eanetion. ec Incl. 
, but not — = BH tent acquire- 
protection of 


3227 


gepente at and S pote ovision, for provision for amortization of pogenss of me 


for depreciation on buildings and equi 

e But not and terest and oe income received d profit 

disposal of investment and fixed assets ae from 
Earnings for the 3 Months Ended March 31 


1935 


DEED Cian andanebaaunedabecheseenneknue $1,096 ,000 
Net profit after d int., & fo 
Fy ae prov. for Fed. 


Consolidated Balance Sheet Dec. 31 
x Fixed assets $1 jos 068 $1 508 1 ser] Ca teal stock a7 016 86.3ar, 
..-.$1,028, .208, y Cap ...$6,727,97 

Patents & g’dwill. 6,019,715 6,029,103) Accounts payable 6 er 
ts 427,026 410,434 and i a a 101,406 
5,462 ; 
104,786 
5,290 


1,286 


119,506 
4,858 


Deferred 
92,242 | Interest on notes... 
2.768 6% sinking fund 


notes 
780 ary ag 
35,515 52,862 | Deficit 


1,255,470 1,015,860 
241,627 at 


4,320 ,000 | 
241,294 178,234 
$9,369,853 $9,284,487 
x After ¢ yr mee 


sented by l 
V. 139, p. at 


Pirelli Co. of Italy (Societa Italiana Pirelli)—Listi 


The New York Stock Exchange has a ved the list 
shares’’ re qoenas 17,812 shares of capital stock, ar Ld of nerican 


value of share in substitution vor Ameri ~~ prese 
capital 4 ky. series A, of the value of lire any ahae = * 


h American "share issued by City Bank Farmers Trust 
cessor yn ge represents one bearer share (500 lire par wae ae ie 
capital stock, series A, of the Pirelli Co. of Italy, deposited under the 
deposit agreement dated as of Jan. 24 1929, as amended.—V. 139, p. 1877. 


Frentice-Fiall »,Inc.—Increases Div. Again— 
he directors have declared a dividend of 50 cents per com- 
mon stock, no par value, payable June 1 to holders “yy record wee 20. 


This compares with 40 cents } on oe 
each of the four preceding +, $039 oon oO > 


, 50 cents on Dec. 1 1 
js 2 enero —_ cach quarter —~ June 1 1929 to and fachading! March 1 1931. 


Public Service Co. of Se pense Spm = Sy 
Calendar Years— 


1934 1932 1931 
Gross one. revenue. ...$13,360,129 $12 936" 250 $14,048, 
Oper. exp., maint. & tax 7 (359,857 7,008 069 7 "635172 ar try 959 


Net oper. revenue.... $6,000,272 $5,927,681 412, 
Non-oper. incom 17,976  Dr24'571 - 17 ‘B08 56151. 106 


$6,430,578 $6,631, 
2,798,130 3507343 


148,075 170,316 


$3,484,373 $3,954,114 
4,044,448 6,425,133 


$7,528,821 $10,379,247 
84 626,166 


18 
669,522 669,527 
2, yA « S 000 5,824 56 


1,847,500 4 1, 


883,150 1,013,337 
276,890 577,734 











$9,369,853 $9,284,487 


qe boy. 1934 ($2,709 dap in 1933 Repre- 
362,843 shares o 4 eck of ue oe 














Total income 
Int. on funded debt 
Int. on unfunded debt 
and amortization... 


$6,018,248 
2,698,394 


226 ,202 


$3 ,093 ,652 
3,355,672 


$6,449,324 


$5,903,110 
2,759,130 


191,980 


$2,952,000 
3,534,975 


$6,486,975 
669,516 











Total surplus 
Res. for replacements. . é 
Divs. on preferred stocks 669,512 
Divs. on pe stocks 1,664,000 ,664,000 
Adjust. of accts.—Cr... Dr48,658 30,213 ‘860 784,895 


Profit & loss surplus.. $3,239,154 $3,355,672 $3,534,975 $4,044,448 
2 ey eo ther Sheet Dec. 31 1934 
ssets— cu 7 oad other roperties, $86,353,145; discoun 
Binking 1 i pref oo aia 6 os Oe el 6,044: 4; investments (as cost). $1,958 3.015: 
34, consumers pt receiva he’ in 


$207 68), 81. 5.363; merchandise 
A merchan accounts recei 
tracts extending beyond one year (less yo 
24, 612; “other notes and accounts receivable 








_e rye, 
c uae 
reserve, $97,653), 
(less reserve, $9.402 
3; interest 





, one tek TT oY 


$30 Aieod notes and 
24.995, ed charges, 


y, $5 873,000; 
% cumulative 





t. 
secured), oe 1036 ks Eee. 367-700: eg $ . 
8; ent accoun 
ted debt and 5% notes, 635,572, accrued’ int $20, = - M.. and 
taxes, $983,152; dividends Bac je on pr , $33.073; provision 
for Federal $399,159 tax (su a 0 a a afl — U. De- 
ment), ad vances 
Cities Service Power Pic Light Co. “, $250 273: res ayable, | a7 i current), 
line extens deposits, 3435. 187; contra ac- 
ny ‘$101,330: 1 ,330; reserve for replacements (accumulated provision as 
determined by the companies), $5,103,605; injuries and da 
$34. 369; wo ye ae rr (not Fefundsble) $33 
cellaneous opera eserv specia surp esery 
a Bo. perm mee reserve), a o 


acquired surplus of 
nies at date of acquisition, $1,00 563; 
total, $96,724.095.—-V., 139, p. I $1,002,563; surplus, $2. 


Public Service Co. of Indiana—Earnings— 


Calendar Years— 
Cperens revenues 
iscellaneous revenue 
other income (net) -.-. 


es reserve, 
592; mis- 
transferred 

and 
6,590; 


1934 1933 1932 * 
912,179,761 $11,987,606 $13,152,416 $15,021.479 
153,258 183,104 152,186 87,982 


Total gross earnings --$12,333,019 $12,170,710 $13, 304,603 
F 5 145 oe 73 '$19 tr: $16, 109, 462 





O 

Maintena 455 

Prov. for yo eld at ty . «1,467,291 
tals 515 


5,062 
1,443 ,856 


658, "612,058 

meer 626. : 
1,390,601 1,145 Obs 

$2,887,889 


earnings 
Interest on ceneed debt. 2,585,708 * 2°600" 056 $4,323,119 


General inter 51,306 ee te 
Kensedientlen ur dake ais. 48,324 53,892 
249,126 250.826 


count and expense - _.- 256,266 
Total int. deductions. $2,886,140 $2,899,206 $2,953,458 
8,790 21,681 


Less int. charged to const 


Net int. deductions... 
Die ren li tock 

vs. on prior lien s * 
ohaeed’ dividends 
Common dividends 


Balance, surplus 


1,440,829 


$5,789,987 
2,201,018 
289, 





214,098 
$2,704,558 
47 ,087 


$2,657,471 
3 516 








$2,931,776 


$2,890,416 
497 72 1,391,342 





$1,749 
* On the basis of the compan 
for retirements (as determined 


$61,162 
as constituted in 1932. 
y company). 


$2,115,058 
x Appropriation 





3228 


liab 
$87 ,138 336 .— 


Balance Sheet Dec. 31 1934 

Assets—Pilant, property, rights, franchises, &c., $68,029,727; invest- 
ments in interurban railway property operating at a deficit. $8. : 
other investments and advances in connection with leased pro y, 
S065. on miscellaneous funds, investments, &c., $350,695; deferred 

paid accounts, $5, 488,5 517; cash on hand and demand de 

$i. eek 767: cash on deposit for payment ~. bond interest, $1 69. 
notes and accounts receivable, less reserve of 60. 478: unbilled 
revenue, $416,498; due from affiliated oh $87 138,35 on open account, $92,457; 

materials and supplies, $1,117,425; total 7 

Liabilities—$7 cum. prior Fre ref. stock (78,503 s MK, , $7,850, at 
$6 cum. prior pref. stock (9,750 ike no par), 9 cum. pref 
stock (65,602 ares, no par), $6,560 260; common shares, 
no par), $22,125,000; funded debt, $48, $68,150: UF, ‘iabilities, $1, - 
019,481; due parent avaible, $453 on giemand notes, purchase contract, 

3: accounts payab ; accrued interest, $828, BF oceraed 
taxes (including $339,518 “for Soles! income taxes and $39,102 accrued 
interest thereon—subject to review by 
accrued rent of leased lines, $126,396; 

123,235: reserves, $528,217: deficit, $3,825,488; total, 
. 138, p. 3452. 
Public Service Electric & Gas Co.—Accepts Rate Reduc- 
tions with Right to Appeal Later— 
Thomas N. McCarter, President, has sent a letter to the ~w-y of Public 
Utility Commissioners of New Jersey apes receipt of a co of 
the order of the Commissioners of May 3, into effect upon bills 
rendered after May 31 next a new schedule of bp pede rates designed to save 
the customers of the company a total of $5,177,300 per annum. Mr. 
McCarter’s letter states in part: 
“The company emphatically dissents from a minimum rate base of 
$322 ,625,405 for the p of this proceeding or for any other purpose, 
and confident y asserts that the true value of its electric perty for rate- 


making purposes is many millions of dollars in excess of this sum, even upon 
the insufficient evidence available in this case. As is clear ir Kind ie upon 
in the order, the only pro way to value a property of this a! is = upon 
. complete inventory and appraisal thereof—the preparation hich in 

porn’, of this itude takes a long time. No such BS lees and 

] was available in this case. The company is now at such 

5 "aapaienl made by able and experienced independent This 

coy tans Bey has been under way for nearly a year and shoul be completed 
the autumn. 

“The co —— also ——. from the propriety of any such rate of return 
as mentioned by the Board in its prel statement even in a time of 
d n. The law of this State is that a A? ay -. utility is entitled to an 

8% return upon the fair value -t. its propert to the public use. 
Furthermore this is a period of eneing oper 
rise in commodity prices and A, ae ae 
the additional burden that will arise, if the y 
tion is ad . For all of these reasons it is om opinion that the decrease 
vided for by the order of the er unjust and 
could not withstand a review by the courts. Nevertheless, 
in view of all the circumstances and of the times ome which we are 
, the company has decided to abide by the decision at least for the 
present, ' reserving to to iteelf the right to raise the questions above referred 
to upon any appropriate occasion.’’—V. 140, p. 2875. 


Public Utilities Securities Corp.—/Federal Court Invoked 


in Contest for Control of Utility— 

Federa)] Judge William H. Holly of the U. 8. District Court in Chi 
has issued restraining orders in the case of the Public Utilities Securities 
med. for which an application for receivership and reorganization under 
Section 77-B of the ents gd Act is neeas. thus the case out 
of the hands of the Ch — urt in Lmin , Del. 

In the orders, J Holly also restrains t @ Public Utilities Securities 
Corp. and holders of its securities from Gepoding of any of these securities, 
thus preventing the Reconstruction Finance porporss on, Harley L. Clarke 
or any _ parties at interest, from modifying t e existing situation in 


The in injunctions will not ent the board of directors of Public Utilities 
Securities, of which the RFC elected a majority a few weeks ago, from 
voting the controlling block of stock of the Uti ties Power & ht Co. 
at the annual meeting, scheduled to be held in Richmond, Va., : une 26. 
It is that the Public Utilities Securities case will have essed 

ore this meeting to a point where the present doubtful situat on will 
have been clarified. 

e various actions were undertaken to prevent the RFC from gaining 
eoanpel of Utilities Power & t, it ha assumed control of Public 
Utilities Securities as a result o default on a note turned over to it with 
other assets by the Central Republic Bank & Trust Co. of Chicago. The 

woes r -. Public Utilities Securities and other assets are the 
n note 

The receivership action in Wilmington was bro 

Norman as a holder of preferred shares of Public 
Prior to the injunction served on him and other parties at interest May 3. 
Mr. Norman obtained orders from the Chancery Court preventing the 
directors from fo a voting trust for the = of Utilities Power & 
Light held by Public Utilities Securities Corp.—vV. 140, p. 2718. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 


Period End. Mar.31— _1935—-Month—1934 1935—12 Mos.—1934 
ings 1,095,529 $1,041,673 $13,389,875 $12,707,001 
458,329 391,784 5 ,846,980 
594,002 
1,540,020 


aces ke $413,846 $5,725,998 
Income from oth. sources 34,733 34,733 418,391 


Balan $448,579 $479,211 $6,144,389 
Interest ‘& amortization - 320,669 331,667 4,030,941 


Balance . . . . . $127,909 $147,544 $2,113,448 
Appropriations for retirement reserve.a_______.-- 1,420,252 
Prior preference dividend requirements pi cenuean “ 50,000 550,000 
Preferred dividend requirements 1,583,970 1,583 ,970 

$1,440,774 


Deficit for common dividends & surplus 

a These amounts have been appropriated to provide a reserve against 

which property retirements will be char as they occur. The amounts so 

appropriated are less than the depreciation deductions claimed or to be 

claimed on Federal income tax returns which are on a straight-line 

method and the resulting reserve is less than a depreciation reserve would 
f based on such straight-line method.—V. 140, ‘p. 2875 


piinen Co.—Earnings— 


Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 

Sleeping Car Operations— 

otal revenues $4,004,143 $3. 740,249 $11,937,375 $10. 847 .390 
Totalexpenses 4.230.795 3.589.637 12 221,685 10,198,167 

Net revenue 


def$226,651 , d 
Auziliary Operations— s ° $150,611 def $284,310 $649,223 


Total revenues $136,141 $117,685 $426 821 40,383 
Total expenses 122,932 111,625 365,853 $320, 014 


Net revenue $13,209 $6,060 $60,968 $20,368 


Total net revenue -__.def$213 ,442 $156,672 def$223 342 " 
Taxes accrued 131,691 136 ,853 404,579 sat ests 


Operating income . . . .def$345,133 $19,818 def $627.92 ; 
—V. 140, p. 2551. $6 1 $236,872 


Pullman, Inc. (& Subs.)—Earnings— 
Quar. End. Mar. 31 1935 1934 


EKarnin after expenses 
and. Federal taxes.... $3,745,949 $2,982,280 $1,313,529 $2,320,202 
2,886,846 3,075,653 3,198,371 


Deprec’n and charges... 3,065,812 
$680,137 $95,434 loss1762,125 loss$878,169 
Shares capital stock.... 3,820,472 3.875.000 3,820,308 3,875,000 
$0.17 $0.02 Nil 


Earnings per share ; f Nil 


,005 
151,905 
$444,478 


68,611 
154,742 


























1933 1932 
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Comparative Consolidated Balance Sheet 
mor "35 me! ‘34 Mar. 31°35 Dec. 31 ‘34 


Assei3— s 
Equip. & prop., ,023,628 
after deprec.. 186,299,851 186,108,927 


Inven. at cost.. 12,207,060 10,686,022 
Accts. & notes 

5,954,370 6,606,650 

leases... 13,691,498 14,054,893 

10,526,723 16,729,741 

22,120,637 19,037,437 

2,322,622 2,360,254 

4,145,659 

124,029 

8,026,581 

557 ,558 


Other mkt. secs . 
affil. cos., 











266,614,790 268,437,751 266,614,790 268,437,751 
x Represented by 3,820,472 no par shares.—V. 140, p. 2875. 
Purity Bakeries * aor (& Subs.)—Ea: nings— 
16 Weeks Ended— Apr. 20°35 Apr.21°34 Apr.22°33 Apr.23°32 
Net profit after 1+ 
she eo t.( ) = $179.464 ‘476 a ‘476 ot a76 rr eitts 
com ou be 
Earnings per share _ $0.23 $0.09 $0.15 $0.15 
—vV. 140° D p. 1155. 


Radio Corp. of weg (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 1934 1933 
Gross in fr -$20,920,341 $18, 869. 246 $12,981,059 $20 322 408 
Other income ys ong 920.341 264,673 240,995 262,815 





18,334,904 
329,015 


1 750.000 
50,000 


$503 ,224 
343 ,019 


18,355,114 16, 
128 ,494 


Prov. for Fea. c. taxes 





e $1,618,025 
Preferred A dividends.. 4,950,740 


Surplus for 9 weg» eT 715 o} 28. 725 at tt 164 $160,204 
Surplus at Dec. 3 13,518,354 9,269,091 9,851,184 11,327,789 


Surplus at March 31--$10,185,638 $10,504,815 $9,373,020 $11,487,994 
—V. 140, p. 1497. 


Railway Express Agency, Inc.—Earnings— 
1934 1933 1932 
Calendar Year $ 


$ 
C for t’'n..130,953,.289 118,673,355 137,703,061 
Charges for transp't'n-. 2,643, ‘644 2 ‘492. 709 3,061,169 


Total revenues & inc. . 133,596,933 121, rt 064 140,764,230 
Operating expenses 9, 5,461 yg 6.053 84,512,535 


E 1.5 dD 540 
: . 1.738.167 1.725.906 1,745,878 
Other deductions 56,135 32,631 41,017 


x Rail trans. revenue. 50,529,639 44,467,750 ae 
x Payments to rail and other carriers—express vileges. 


General Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assels— $ $ Liabtitites— $ x 
Property & equip.21,424,471 22,914,775| Cap. com. stock. 100,000 100,000 
Other investments 522,728 496 ,03215% ser. gold coup. 
Cash 19,749,676 bonds... ......23,200,000 24,800,000 
Special deposits... 5 600 


Non-negot. debt to 
Loans & notes rec. 3,301 7,198 807 


_ 8,798,978 
Traffic bal. rec... 27,094 . cas 55,775 72,207 
3,593,233 


2,873,706 3,807,575 
702,909 
4,000 


4,000 
y 1,695,196 3,019,097 
Express priv. liab. 5,198,198 5,738,497 


Unpd. mon. orders, 


1,140,756 
892. 103 | Est. tax lability - . 827,447 
Mat'd int., divs. 

rents kn eg 2,600 
Unmat’d int. and 

rents payable... 562,672 

439 668 

22 


Other current liab. 

Deferred liabilities 

Unadjust. credits. 3,299,430 2,213,353 
48,632,317 48,048,085 

















81,218,690 


58,972 


3,387,995 
910,158 


390,094 


5,417 
14,584 
53,422 

941,250 


322,595 


Working fund adv. 
Other curr. assets_ 
Unadjusted debits 











48,632,317 48,048,085 
—V. 140, p. 3056. 


Realty Foundation, Inc.—J/nierest Deferred— 

The payment of the interest warrants maturing April 1 1935 attached to 
the insured 6% participating certificates, series A, of Realty Foundation, 
Inc., issued under trust indenture of the company dated April 1 1927, has 
been deferred. 

It is expected that in the very near future there will be announced a plan 
of adjustment applicable to the above certificates.—V. 139, p. 941. 


Reliance International Corp.—50-Cent Pref. Div.— 

A dividend of 50 cents per share has been declared on account of accumu- 
lations on the $3 cum. conv. pref. stock, no par value, payable June 1 to 
holders of record May 20. n .eC7 dist ution has been made each 
quarter since and including June 1 1932 

van a the June 1 payment will amount to $5.50 per share. 
owe p 


Republic Petroleum Co., Ltd.—£Earnings— 


Calendar Years— 1934 1933 
Crude oil production, gross $613,130 $547,574 
Proceeds = sale of gas & casinghead 

59,880 49,605 


1,227 1,293 


Total earnings $598,472 
eg 9p on Cues oil poanoes ‘ 89,354 

Oo es On gas casing gaso- 

is 25,619 16,152 

Net realization from production... $564,895 
Direct production costs 97,979 
Dehydration costs 19,765 
Maintenance, repairs, taxes & rents_- 66,03 
Administrative & one expense... .- , 
Inc. or dec. in crude oil inventory - ~~~ 11 ,026 
Miscellaneous income (net) Cr11,297 
Depreciation 76,217 
Depletion 106,03 
Abandonment & losses on disposition 


» of fixed assets x42,781 
Prov. for Fed. inc. & cap. stk. taxes-_- 18,437 


Net profit 
x'Abandonment only, 














Volume 140 


Surplus Accounts for the Year Ended Dec. 


heretofore c 
exp. now capital 


yments 


usted 
Net . for year ended Dec. 31 1934. 


Excess of par — of capital stock 


+h gs 


Balance as at Dec. 31 1934 


Earnings for the 3 Months Ended 


Crude oil 
Proceeds 
head gaso line 


uction, 


as 
royalty as 
A ne to the purchase of oil 
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31 1934 


Surplus 
from lu- 
—— ation ~ A Oil 


“$278.8 805 $2741.96 1,264 


Earned 





$278,805 $2,741,264 





m sale of gas and casing- 


$429,735 $2,741,264 


March 31 


1934 
$175,241 
20,827 


1935 
$120,648 


13,009 


1933 
$140,182 
9,788 





$133,657 $149,970 


Cr1,817 
21,980 
45,082 

19,635 12,000 


110,518 





loss$68 ,849 


Balance Sheet Dec. 31 


1934 1933 
$4,837,121 $4,881,247 
Adv.to assist empl. 
in financing pur- 
chase of co. stk. 
Adv. on proposed 
= of land & 


12,238 21,490 


8, 697 











$6,686,530 $5,120,692 


ter reserve for d 
$1, "31 456 ie 1933. y 


Stated Capital Reduced— 
value of the authorized shares 


Liabtltites— 1934 1933 

Capital stock. . . . . $3,266,672 $3,444,000 

3,343,457 1,533,090 
Accounts payable. 26 ,002 51,978 
Accrued payroll. . 4,003 6,495 
Prov. for Fed. inc. 

& cap. stk. tax... 17,537 
Accrued a y10,724 
Accrued taxes... 

Notes payable-. 
Royalties fos papabte.. 


Dividends payable 10, 168 





$6,686,530 $5,120,692 


eciation and depletion of $1,292,475 in 1934 and 
ed State and county taxes 


only. 


ders at the annual meeting held March 5 1935 ee | = ee 
of the capital ey Ae $1 he 


directors at the regular monthly meet 
-— J be that a reduction in the om By of the stated ons i 


amount to the sum of $326 


.667 be authorized. 


ye resolved that upon such reduction in the stated capital being made 


the 
of the 


ident of the 
corporation to s 


tion be instructed to cause the books and records 
the stated capital and surplus accounts of the 


tion to be on April 30 1935 as follows: 
pital 


tay states ae and surplus 





(Cc. A. ) Reed Co.—Pref. A Dividend Passed— 
The directors have decided to defer the payment of a dividend on the 


$2 cum. pref. A stock, no par value. 


y due at thistime. A regular 


quarterly payment of 50 cents per share was made on Feb. 1 1935.—-V. 139, 


p. 1718. 


Richfield Oil Co. of California—Earnings— 
[Including Wholly Owned Compantey 


Period— 

Profit before depletion, 
abandoned properties 

en on producing 
Depreciation on other properties 

Loss on properties shendened or sold 


Loss for peri 


Proportion of loss of controlled companies (net) - - 


Year Jan. 15°31 to 
1934 Dec. 31 °34 


" $2, 915,740 $12,135,583 
1,310,393 8, 


8 
B1l, 12,706,450 
329,358 1,118,460 


$1,535,882 $10,252,223 
80,013 411,380 


depreciation, 





terest accrued from Jan. 15 1931 on obligations 
of Richfield Oil Co. of Calif. and Pan American 


Petroleum 


Co.: 
Pan American Petroleum Co. bonds (to March 4 


1932) 
Purchase money obligations 
Income from forfeited leases 


637,154 
220,130 
819,108 
Cr172,786 


$1,631,292 $12,167,210 





Consolidated Statement of Assets and Liabilities as at Dec. 31 1934 


Assels— 
Cash in banks & on hand.._. $3,844,116 
Notes rec. (less res $122,533)_ 230,925 


2,858,344 
20,334 


428,795 
8,310, 081 
Materisis and supplies 
Sinking & released prop. funds 
Other special funds & depos _ - 
Impounded funds 
Inv. in & adv. to contr. COB . . 
Miscell. inv. & long-term 
receivables (iess reserve, 
$125,826) 684,906 
Claim for refund of Federal 
230,189 


a42,271,416 


3,231,701 





Common 





$64,160,256 


Liabtitites— 
Liabilities of receiver: 
Notes payable 
Accts. pay., accr. taxes, &c 
Purch. contract liabilities of 
wholly owned companies 


3,989,725 


2,276,786 
42.019 
Prior to receivership liabils.: 
Richfield Oil Co. of Calif.: 
ist mtge. bonds, 6°, °44 
Accr. interest thereon to 


24,981,000 


308 ,099 
896,374 
16,988 ,279 
1,246,205 


9,145,400 
684,439 
9,253,053 
251,806 
9,997 ,50C 


51,531,439 
67 ,494,289 


$64,160,256 


Purch. money obligat’ns 
Accounts payable 

Due to controlled co... - 

Pan American Petrol. Co.: 
ist mtge. 6% bonds-_.-- 
Accr. interest thereon to 
March 4 1932 

Res. for U. 8. Govt. claim 
Accounts payable... .-- 


(2,061,257 shares 
no par outstanding)... - 
Deduct deficit 2 





a After reserve for depletion and depreciation of $19,718,159. 


Settlement of Government Claim for $5,500 ,000— 
Richard W. Millar, Secretary of the reorganization committee, in com- 


ment 


Federal Court, 


on the hearing on the y Richfield receivership controversy held in 
Los Angeles, stated that sanction of al! parties involved in 





accru 
- $112,449; pores reeves and deferred credits, $32,642; 


3229 & 


the receivership proceed yment of $5,500,000 to the Government 
in full settlement of its claim 4 a definite forward step toward the early 
——— of Se Pare and clears the way for consummation of a 
Dp 


All exceptions to former — auth t to the Government 
were waived _ a new y Judge William P. James 
authorizing and direc This removes 
barriers to B..h... with the Government ‘and le expected that payment 
will be made on or before May 15. 

The Richfield trustee stated that the Richfield bondholders committee 

and unsecured itors committee had to a method of settling all 
dis vas and appeals in the Richfield matter. He filed a petition for an 

to show cause why the settlement outlined, having to do with the 
Soteramination of and assets and division of 
income, should not be a sroved by the Court. 

The new petition out a met of ‘onan ee whereby the Richfield 

holders will have a claim of $28,000 inst the un-mortgaged 
properties in addition to the proceeds from the sale of assets. 
pon the basis of this settlement, the somanineeen and | trustee have 
agreed to withdraw appeals from former —_. b deter- 
mination of and unm petition 
proviees that wy pom the vership from July 28 1932 will be 
i -y- on a 60-40 basis, 60% going to the mortgaged property and 40% 
e un 


Cities Service Co. reserved the right to express objections to 

pryrasens - the poten at the next hearing which is set for June 10. 
Rochester & Lake Ontario Water Service Corp.— 
12 Months Ended March 31— 





Net earns. before prov. for retirements & re- 
placements & Federal income tax 
Other income 


Gross corporate inco 
Interest on funded debt. 
Misce 


llaneous interest 
Amortization of debt discount & expense 
Interest charged to construction 
Provision for retirements & replacements 
Provision for Federal income tax 
Interest accrued during year on Federal income 
taxes for prior years 








$110,517 


Balance Sheet ay 31 1935 
Assets—Plant, one re Tier &c., $5,219,677; cash held by 
assets, $1 s 559. "deposit with trustee for redemption 


tock, $9, 209: aebt d t and expense in process of amortiza- 
id accounts, ph charges and unadjusted debits, 


5,452,934. 

led d debt, $2,308,000; advances from New York Water 
Service Corp., $157 - current liabilities, $127, 868; rtrd deposits 
$1,305; extension fr sits, &c., 29,406; reserves, $488,614; preferred 
stock called for redemption. $9, 209: common woes, f 
$50,000; paid-in surplus, $1,185,500; capital s 
surplus, $504,386; total, $5,452,934.—V. P40. Pp. 


Rochester Telephone Corp.—Larnings— 


Calendar Years— 1934 1933 1932 1931 
Operating revenue ¥. 491,283 $4,442,092 909,809 $5,375,326 
4,220,877 4,314,065 


Operatin 3.765.285 3.725.715 
$688,932 $1,061,261 
9 2,329 


Net earns. from oper. $725,998 $716,377 
Non-operating revenue- 127 2,05 


$725,998 $716,504 $690,991 
343 ,762 365,345 368,265 


$382,237 $351,159 $322,726 $698 ,629 
First pref. dividends. . _- 148,369 148,369 148,369 148,369 
Second pref. dividends. - 240,700 240,700 240,700 240,700 
Common dividends 5,000 5,000 : 5, 


Balance, surplus def$11,832 def$42,910 def$71,343 $304,560 
Previous surplus 1,624,780 1,780,091 1,904,283 1,660,368 
Surplus adjustments. - - - 209,804 112,401 52,849 Dr60, 


Surplus at end of year. $1,403,143 $1,624,780 $1,780,091 $1,904,283 
Shs. common outst’g--- 1,000 1,000 1,000 : 
Earns. per sh. on com_x-_ Nil Nil Nil $309.56 

x Second preferred shares equally with common up to 8%. 

Note—1933 figures are not wholly comparable with prior years owing to 
revision of accounts prescribed by Interstate Commerce Commission. 


Consolidated Balance Sheet Dec. 31 1934 


Asseis—Plant and other investments, $20,523,148; cash and special 
deposits, $595,142; bills and accounts receivable Re 2. 359: materials and 
supplies, $418,022; assets in special funds, $51,189; prepayments, $80,727; 
ey on funded debt, $133,341; other deferred debits, $61, 149: total. 


$23.286 ,077. 

Liabilities—First pref. 64% cum. stock {3100 par), $2,282 600: Fo pref. 
cum. tic. eho: - ($100 par), $4,814 common s ($1 ). 

$(80°000; lonecorm debt, he. $6°781'114: Og, bonds of Perr --4 

— due Dec. 1 1935, assumed y this corporation in 1931, $34,000; no 
payable, $352,870; accounts payable, $305 $305,053; dividends declared, $98, at7: 
ed | ~~ not due, $212,435; advance billings for telephone ce, 
eciation 
surplus 





(2,000 - ofl py 
lus, O ORO L. 142: 
56. 


odened 








Total income__-_._-_. - 


$1,960 209 
Interest deduction 364,961 











reserves, $5,621,253; lus reserved, $135,000; cee Ee 
$1,403,143: era $22.285,077.-V. 140, p. 3056. 


Rose’s 5, 10 & 25 Cents Stores, Inc.—Sales— 
1935 


1934 

, l 
727 
315,913 
$1,061,943 





Total four months $829,561 


—V. 140, p. 2551 


St. Louis Southwestern Ry. Lines—Larnings— 
—Fourth Week of April— —Jan. 1 to Apr. 30— 
5,700 98,099 $5,196.796 $4.620.638 
—vV. 140, D. "2877. 


Schiff Co.—Sales— 


4 Weeks Ended— 1935 1934 
: $486 506 
15,157 
1,143,765 
844,511 833" 852 


$2,989,939 $2,297,533 


66 614 
877 360 
1,147,789 
$3 .098,158 





4 months ended April 27 
—V. 140, p. 1843. 


San Diego Consolidated Gas & Electric Co.—Pilans 


$15,500,000 Issue— 

An applicacion for the registration of $15,500,000 first mortgage 4% 
bonds, dated May 1 1935, and maturi May l 1965, was fiied with the 
Securities and Exchange Commission, ay 9 by the company. The pro- 
ceeds of the issue, poser with other funds of the company, are to be used 
to redeem all of the company o. outstanding funded debt of an aggregate 
penepes amount of $15,868 at a saving of more than 1%, in carrying 
charges 


3230 


Tae pe y * be underwritten by First Boston Corp.:; H. M. Byllesby 
&5 Oo: Co.: Blyth Co., Inc.; A. OC. Allyn & O©Co., Inc.; 


ley & 
Edward B. ‘Smith Oo. Emanuel & Oo., and Geanberry, | Safford & Co. 
The com 
140, p. 255 


Savannah Electric & Power gage 


Period End. Mar.31— 1935—Month—1934  1935—12 
A sae 145, $142,137 $1,776. 040 
58.575 666.043 


pony states that no firm commitment has yet been made.—V. 


$.—1934 
$i, 757,448 


101,949 
195° 
400,772 

$433 ,668 


150,000 
149,114 


, 


er 
396,913 


$397 ,766 
150,000 
149,114 

60,000 


9,128 
16,217 
33,208 





3 
A spropriations for for a reserve a 
Debenture on ——— 
requiremen 





,506 ,000 and $477.0 


for matured 
~ A Seaboard Air Line and of the Georgia, 
nd $261.0 ,000 to be heli cored in of 
certain interest. See aiso 'V 2877. 


Seaboard Oil Co. (fe Subs.)—Earnings— 


1934 1933 
$4,918,641 $3,669,941 


759 834 664 ,648 
1,134,979 888,954 


$2.116.38 
*?-100°250 


. a Bae yas. accruing to operators 
he. yy Hills abeorpe’ n » plants 
Operating and general expenses 


$2,216,589 


eeccesececocccece $3,112,595 
,026 176,589 


me. 
Intangible develo) t costs 
a Amortiz. of int. fn 
Dolan d ~ perty abandon- wed 
n, rec. a 
and sane Gunectisntion 439,119 379,932 


ment ease ion 
Provision for conti 50,000 42,000 
Provision for Fed tax 130,000 75,000 


51.275 568 
199 


PERasoccseaccesoeséesoocese $131,207 $353 366 
a Includes > ony J charge for use of facilities, representing this com- 
pany’s proportion of depreciation sustained by the association. 
Consolidated Earnings for the 3 Months Ended March 31 


3 Mos. End. Mar.31— 1935 1934 1933 
Gross ee revenue $1,275,191 $1,098,818 y$706,316 
accruing 


“ito oDerators of ket tle- 
man Hills absorp. plant 
Operating expenses 





I 375,590 
1,244,383 


164,008 183 ,237 See y 
287,211 261,688 195.230 


$653 ,891 $511.086 
20,498 14,742 


$674 300 
83, 
120, ‘B31 
67,765 


, 11,000 
36,000 23 500 


$439,177 $368,219 
$0.35 $0.29 


ag evens charge for use of facilities representi ' this company’s 
reciation sustained by the Association ~ 
~ a7 of products accruing to eperasers of Kettleman 
catia plan 


Consolidated Balance Sheet Dec. 31 
1934 1933 








. develop. - 
x Amort. of int. in Kettle- 
man No. Dome Assoc. 
Prov. for conting 
Prov. for Fed. inc. tax... 


Net profit 
Earns.per sh.on cap.stk. 
elie 





1934 1933 
Ltabiltites— $ . 
Accounts payable 

& accruals 351,769 308 ,935 


449.283 


18,836 
12,054 


476, 123 


27,769 
48 ,923 


Accts. receivable - . 
Stock of crude oil 
and gasoline... . 
Mat’'ls & supplies. 
a Props.,leasehds, 
concessions, pl't 
and equipment. 5,523,004 5,460,401] Res. for oth. cont. 
bint. in Kettle. Res. for Federal in- 

Nor. Dome Assn 2,610,206 2,011,617 

erred assets... 215,466 202,666|c Capital stock... 4,977,532 

434,067 434,067 


Paid-in surplus... . 
982,627 851,420 


Earned surplus... 
11,173,150 10,885,073 11,173,150 10,885,073 
a After reserves of $2,888,602 in 1934 and $2,592,400 in 1933. b After 
amortization of $986,611 in 1934 and $653,750 in 1933. c¢ Represented 
by 1,244,383 no par shares.— 
Extra Dividend— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the com- 
mon stock, no par value, both m payabee June 15 to holders of record June 1. 


“ae amounts were distribu in each of the six preceding quarters.—V. 


Shawmut Association—Zarnings— 


3 Mos. End. Mar. 31— 1935 
Interest and Sevens - a $50 ,44 
Net loss on securs. sol 


sible losses on 
eventual liquida- 
tion of sub. cos., 
other than in 
California... - . 4,132,276 4,142,118 


146,000 96,000 


148,879 75,000 
4,977,532 











1932 


1934 1933 
$69. a $69,064 $90,327 











$69,317 $90,327 
Ex 9,732 9,066 11,434 


Fed. cap. 1,500 1,200 


$58,385 $59,998 78,893 
40,205 59,273 *79 840 


$18,180 $725 def$647 








def$432 
a See surplus account below. 


Surplus Account oan 31 


Earned surplus, Dec. 31 

Adjustment of prior periods 

Loss on securities sold 

Net profit for period after dividends 
(as above) 18,180 725 

Net credit arising from repur. of shs__ Dr935 24.476 


Surplus, March 31........-..-.. . -*$2,703,688 «$2,734,557 def$557,601 
x Capital surplus. 


66. 396 
def432 


as 402 38,572 
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— Balance Sheet March 31 


Assets— 1935 934 Ltabtltttes— 1935 1934 
x Invest. at cost. .$5,313,483 $5, 613, 960 | y Common stock _. $5,000,000 $5,000,000 
Inv. in shs. of affil. Capital surplus... 2,703,688 2,734,557 
banks 1,936,633 1,939,291) Accts. pay. & accr. 
2.6 27,062 16,527 6,452 











$7,720,215 $7,741,009 $7,720,215 $7,741,009 


x Market value, $4,128,800 in 1935 and $5,046,600 in 1934. y Repre- 
sented by 400,000 (400,832 in 1934) no par shares.—V. 140, p. 1672. 


Shell Union Oil Corp. (& Subs.)—arnings— 
Calendar Years— 1934 1932 1931 


$ 
Gross oper earnings. .._x189,416,968 61,124,753 177,582,783 
Oper. & gen. expense... 154,910,965 415.204 152,850, ‘337 


28, 
Gross income 34,506,003 32,709,548 24,732,446 
Depletion, deprec’n, &c - 30,985,950 31,665,072 45,344,101 


Propor’n ap licable to 
minor stockholders in 
subsidiaries 

Int. on debentures, &c.. 

Prov. for income taxes 








1 
3,736,549 
‘677,714 


949,111 
476,640 
Cr71,850 





1,009,326 y4,948,572 





1,353,901 
17,081,141 
18,435,042 





999,143 3,214,000 


Balance, deficit 18,435,042 17 7081. 141 13,840. 176 12,501,110 
x Includes other income and credits cluding equi y of $110, 588 as. 
in operating results of t offilicted pn a a not Ss iiaated of $2,709, 


Consolidated Statement of Earnings—Quarter Ended March 31 
Gross ings $45, 18 003 $45, 108 621 $30. ty 411 $37, 139-255 
oper. earn — 
Expenses 37,813,024 36,997,808 32 166.756 29,315,268 


© Gross income .......- $7,947,979 $8,402,813 y$1.447.345 
Deprec., depletion, &c.. 8,154,400 7.456, ‘993 6,66 662. 772 
Interest 646 980, ‘823 1,139,269 











, $41,091 90 .200.500 = =92.742 301 
veo t uarter of 1 

profit of 459,458, realizable A 4... 4k, 4 yy its own 
which were purchased for cash during the first quarter. 


t of Shell Pipe Line Corp., controlled by Shell Union Oil 
pani & for the quarter ended March 31 last, was $1,600,865 after interest, 

depreciation and Federal taxes. In the March aren of 1934, profit was 
$2,471,975 after charges but before Federal tax 


Balance Sheet Dec. 31 
1934 1933 1932 1931 


$ $ 
ee eeetieete 535,561,656 530,015,288 532,645,336 
15,622,253; 12,690,073 vt 988,530 11,493,992 


3, 4,328,388 
31,874,730 33,236,137 511,836 
4,178,26 4,343,973 


al 


Materials and supplies __ 1 
Accounts & notes receiv. 12,699,552 12,500,926 z13,154.744 
Long-term adv. & other 
notes receivable 2,627,214 
Short-term & dem. loans a ' 12,600,000 
S. Treas. short-term 
obligations An ey rl 6,077,313 3,030,313 
Accts.receiv.under prop. 


sales agreement 
Other accts. & notes rec. 
& sundry sec. & depos. 


15,624,810 


3,378,911 
22,474,118 


1,998,827 
1,625,000 


8,580 


3,078, 3,376,342 
8,101,330 


6,771,941 





40,000,000 
roe n stock 233,672,821 233 
inority | int. in subsid - - 235,308 
Funded debt 














ndisures and amortization of 
25 no par shares 


(Franklin) Simon & Co., Inc.—Resumes Pref. Div.— 
The directors have declared a dividend me of $2.7 75 Per share on account of 
accumulations on the 7% cum. pref. stock 00, payable June 1 to 
holders of record May 17. This | Will be the Totes to be made on 
this issue since June 1 1934, when a regular quarterly dividend of like 
amount was disbursed.—vV. ‘40, p. 2021 


Skelly Oil Corp. (& Subs.)—Larnings— 


Calendar Years— 1934 1933 1932 1931 
Gross oper., income... .$24,616,568 sie. 008,177 siz. 963.370 $18.161,520 
Costs, exps., taxes, &c_. 18,952,085 14,103,977 13,483,066 13,419,332 


Operating profit $5,664,483 54.904 .200 $4,480,304 
Other income (net) 468 ,060 7,508 257 .784 


Total income $6 132,543 $4,738,088 
Interest 617,712 723 596 
Deprec., de aptetion. Se. oe... 4,616,128 5,058,174 
Provs. for 

income taxes 185,126 








$5,321,708 
652 ,207 
5,777,162 





Loss 

Disc. on debs. purch. for 
sinking fun 

Profit on sale pf prop'ty. 


Net loss prof$7 13 ,577 
Preferred dividends - - - - 


prokes it: 577 Pg fat 507 $2,296,810 
Profit & loss deficit 5,94 


x3 795,193 173,036 5.086.730 
x After crediting socouns 7 $3,122,252 in 1934" gr 194,843 in 1933) 
discount on company’s preferred stock purchased for retirement. 


1,051,439 
$2,117,110 
179,700 
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Consolidated Eearnings for the 3 Months Ended March 31 


1934 1933 1932 

686,484 $3,271,264 $3, 708. ttt 
4, 526, rr tyre wag EE 
terest charges ti 342 168,626 
J wae Soy depletion_ 1,145,038 1,353,097 
Disc. on debs. purch.. Cr126,436 
No ting cherees. ~ 30,179 
Federa 27 ,.000 


prof$297 ,517 $146,655 $1,282,679 
Consolidated Balance Sheet Dec. 31 


1934 1933 1934 
$ $ Liabtltties— . 
a Property, plant 6% pref. stock.__. 6,700,000 7,480,000 
and rsa "si. 527,488 29,563,306| Common stock... 25,213,715 25,213,715 


9,544,000 9,814,000 
"2, 217,549 1,867,246| Other defd. obliga 


71,679 108,793 

Notes payable... 29,614 35, 108 

account, &c_... 199,119 191,564] Accounts payable. 1,889,153 1,572,023 

Co’s com. stock __. 58 838 87,560] Acerd. interest, &c 599,516 634,782 
notes and Res. for income 

@ accts. a 319,345 439,846 

2,854 


144,190 
, 399 301 
2,442,293 3,475,587] Min. int. in cap. 
ae eae rec. 1,632,221 1,739,083 stock on surp. 
4,429,910 4,983,319 (def). of sub___. 
469,518 608 ,397 | Tax & ins. reserves 44,584 
Res. for conting..- 1,092, 237 1,092,237 
Deficit.......... 2,745, 942 3,795,193 


Sade daeaieanine 4 43,296,280 42,958,760 


After reserves for depreciation and depletion of $58,312,133 in 1934 
and $54,023 304 in 1933 —vV. 139, p. 3007- 


South American Gold & Platinum Co.—Outpuit— 

Platinum and gold production for the first quarter this year totaled 
8.753 ounces and 13,324 ounces roy Spe against 5,323 ounces and 
10,320 ounces in the first three mont 044 

Production for the year 1934 cote 26, 090 ounces of platinum and 
38,812 ounces of gold.—V. 140, p. 


Southern Bell it as ba 4 Telegraph Co.—Collateral 
Changes— 


The Bankers Trust Co. as trustee under the first mortgage dated Jan. 
wil. has advised the N. Y. Stock Exchange of the receipt of 16 - o 
e preferred stock and 8 shares of common Oo hristian Todd 
Telephone Co. The trustee further advised the ee that it now 
holds as collateral, subject to this mortgage, 26,306 shares of preferred 
yt 7,934 shares of the common stock of that company.—vV. 140, 








$278 628 


1933 











Southern California Gas Co.—Earnings— 


Calendar Years— 1934 1933 1932 1931 
$14,237,260 $14,571,150 x$14664,507 $15. one 


Operating revenues 
Oper. exps. and taxes... 9,401,685 9,022,888 y9,072,992 9,965, 


Net inc. from oper... $4,835,575 $5,548,262 $5,591,516 $5,990,674 
Non-operating income... 24,182 See x 83 ,737 


$4,859,757 $5,548,262 $5,591,516 $6,074,411 
1,335,382 1,329,446 1,317,193 1,426,437 


61,205 63,511 
See y 17,581 








Gross inco 
Int. (excl. of ‘int. charges 
to construction) 
Amortiz. of bond dis- 
count and expense... 
Miscellaneous 


Net inc. before provid- 
ing for depred., de- 
pletion & retirem'ts $3,463,221 
Prov. for deprec., deple- 
tion and retirements... 1,770,000 
me. ‘ $1,693,221 
Dividends on preferred 
and common stock... 4,409,339 








$4,566,881 
1,798,431 
$2,768,451 


$4,213,119 
1,928,235 
$2,224,904 $2,284,884 
2,033,339 2,737,188 2,736,707 


def$2,716,118 $191,565 def$452,304 $31,744 
x Including non-operating income. y Includes miscellaneous charges. 


Balance Sheet Dec. 31 1934 

Assets—Plant properties (incl. franchises and intan bles, $7,523,817), 
$63,754,491; investment in securities, at cost, $39, cash, $74 48,774; 
notes and accounts receivable (less reserve, $104. 170), $2, 394. 020; due from 
—— Lighting Corp., $2, 352; materials and supplies (in cl. constructio 

terials) at cost, $550,1 deferred charers, $1,884,922; total, $69,374 385. 

Liabilities 6 % onlin pref. stock, old series oe (por § $2 ), ; ; ~ 
6% cumulative pref. stock, series A ($25 > Pt, § common stock 

($25 par), $8, ,000; funded debt, $27,3 - consumers’ Sopestte and 

advances for construction, $597 ,269; accounts payable, $718,079; dividends 
peraite, $68,335; accrued bond oy $444,716; ‘accrued ta 

ederal income), $985,877; reserves, $20,773,858; capital surplus, $3,847,- 
873; earned surplus, $1, 266, 777; total, $69, 374 385. —V. 139, p. 3165. 


Southern Pacific Co.—Acquisitions— 

The Interstate Commerce Commission on Apett 30 approved the acquisi- 
non an OF the company of the properties in California of the Inter-California 

he report of the Commission says in part: 

Ryne Inter-California is a California corporation, incorporated June 15 

1904, owning lines of railroad in California and in Mexico. The company’s 
concession in Mexico is for 99 years. The applicant owns its entire outstand- 
ing capital ef and operates the properties sought to be acquired, under 
lease, as part of its general transportation system. 

There are two main lines of the Inter-Cal ornia, in California. One ex- 
tends from a connection at Niland with the main line of the Southern Pacific 
RR., operated by the applicant, as lessee, to the international! boundary at 
ileum. 4 41.704 miles, where it connects with the Inter-California’s line in 
Mexico; and the other extends from a connection with the main line of the 
Southern Pacific RR. at Araz Junction to the international boundary at 
Cantu, 2.709 miles, where it connects with the Inter-California’s line in 
Mexico. These two lines do not connect with each other. There are two 
+ — lines, one extending from the Inter-California’s main line at Cali- 
potrts to Westmoreland, 12.793 miles, and the other from Calipatria to 

bitville, 27.457 miles; a grand total of 84.663 miles. The In alifornia 
also owns and operates 51.82 miles of railroad in Mexico, which the appli- 
cant does not propose to acquire, for the stated reason that it is not desirable 
to have the same company own properties both within and without the 
Republic of Mexico, as the Mexican Government takes the position that 
the company is subject to its jurisdiction. 

The applicant proposes to purchase the properties herein sought to be 
acquired at their ledger value at the time of purchase, less the amount of 
bonds outstanding secured by a ore tt e on the pro perties. The ledge 
value, as of Nov. 30 1934, was $3,725,11 These ee ies are subject to 
a mort securing $850, 000 of first mort gage bo maturing Nov. 1 
50st. | ye e Inter-California, of which, as of March 31 1935, the applicant 
owned $185, 000 and the Southern Pacific RR., a wholl owned su 
of the ban teen f owned $665,000. The sale price, on this basis, is ewer yl as 
$2,875, 118. subject to slight variation, as the ledger value may change from 
time to t 


me. 
The Inter-State Commerce Commission on April 27 approved the ac- 
quisition by the company of the properties of the Peninsular Ry.—V. 140, 
p. 3058. 

Southwestern Associated Telephone Co.—Larnings— 
Period End. Mar.31— 1935—Month—1934 1935—3 Mos.—1934 
Operating revenues. .--- $67 ,.244 $62,726 $202,163 $191,795 
200 000 ,000 


Uncollectible oper. rev - - l, 600 3 
Operating expenses 44,065 39,438 134,527 120,983 
Operating taxes 4, 331 4,608 12,989 13,822 
_ eh qperating: ineome.. $18, 648 317.680 $54,047 $53 .990 
40. p. 3 


$4,157,612 
1,932,707 





Net inco 
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Southern Public Utilities Co.—Zarnings— 


{Including Salisbury & non Ry.] 
1935—Month—19: 1935—12 Mos.—1934 
$1,090,667 $1, O30 330 $13,370, ae $13, pu acs 
36,3 "677.6 629 '488 


a ee ty 
252,384 309,797 
$1,858,740 $1,749,030 
824,350 824,350 
$1,034,390 $924,680 


138°%89 
25,380 
$145,491 
68,695 
$76,796 


131,237 
20,629 
$172,693 
68,695 
$103 ,997 








_¥ “140 D. 3088. 


outbid Ry.—Earnings— 


—Fourth Week of April— —Jan. 1 to Aprtl 30— 
Period— 1935 1934 1935 1934 
Gross earnings $2,710,589 $2,589,790 $34,269,492 $35,248,830 
—V. 140, p. #3058 


Southwestern Bell Telephone oe 


Period End. Mar.31— 1935—Month—1934 1935—3 M 
Operating revenues.... $6,121,027 $5,829 : rte $18,073 ,654 $17, 306373 


Uncollectible oper. rev... 29,060 5 134, 
Operating expenses eet. 3,936,758 3,832,397 11,633 '944 11,310, ‘602 
7,388 21,049 22,164 


7,147 
2,094,000 1,945,000 


04,000 661,000 
oe | epee. $1,444,062 $1,288,595 $4,240,036 $3,794,539 








Net 
—vV. 140. 
Southwestern Gas & Electric Co.—Earnings— 
$1 370. 739 $1 307-332 
'868,205 778,026 


3 Months ) ape March 31— 


Total gross earnings 
Total operating expenses and taxes 


Net earnings from operations 
Other sneemne 6 (net) 








’ $519 ,306 
8,772 9,579 








( 
Amortization of bon xpense 
Discount & exp. on co.’s bonds repurchased. --- 


Net income before preferred dividends 
Preferred stock dividends 








241,310 
. 167 ,059 


"$74 .250 


167,073 








b/ Sparke-Withington Co.—RFC Loan— 

The company recently secured a loan from the Reconstruction 
Finance Cor racion in in the orimetpal sum of $500,000, the first instalment 
of this loan been received on Jan. 26 1935. The loan runs for five 
years, and the iret yment is in the amount of $60. 000, which is to be 
made on Jan. 26 1936. The loan is secured by a first mortgage on tee 
ee, * ee equipment, furniture and fixtures, and patents.—V. 139, 


Pp 


Spiegel, May, Stern Co., Inc.—Sales— 
933 
20,710 
663,633 
948,452 
861,980 

$2,794,775 $2,388,522 





Total 4 months $7 ,404,407 


—V. 140, p. 3058. 


Springfield Gas Co.—T7o Be Merged— 
See Columbia Gas & Electric Corp. above.—V. 98, p. 1465. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended May 4 1935 totaled 82,461,820 kwh., 
an increase of 2.6% compared with the corresponding week last year. 
Income Account for Year Ended Dec. 31 1934 

Dividends from affiliates 
Interest on long-term debt of affiliates 


Interest on notes and accounts of affiliates 
Interest on bank balances, & 





Total income 
Legal services and e 
Trustees’ and paying agents’ services and expenses 
Taxes (other than Federal or State income tax) 
Advertising 
Stationery and printing 
Other expenses 


Gross income 
Eateress om leme-Gertt GbN6. « ccccscccccccoscgeccoccccccescs 
Interest on notes, accounts payable, &c., to others 
Interest on Federal income tax ciencies 
Int. on accumulated balances in the liability insurance reserve. - 
Federal and State tax on int. on long-term debt 
Amortization of debt discount and expense 








Net income 
Credits to surplus account 





Total surplus 
Dividends on preferred stocks—in cash 
Charges to surplus account 





Balance, surplus 


Preliminary Balance Sheet Dec. 31 1934 
$ LAabiltittes— — 
Accounts payable 
Accr. liabil., inel. prov. for 
est. add’l Fed. inc. taxes 
for prior years and interest 


Assels— 
Cash on demand 
Cash, time deposits 
Cash deposited for note int-. 
Divs. rec. and int. accrued 
on securities of affiliates _. 
Accr. divs. on stocks of affils- 
Divs. rec. on other inv. secur. 
Indebtedness of affils., curr. . 16,56 
EE TR CS ee 305,627 ,.335| Common stock, no par, out- 
Office furniture & fixtures -- 1 standing 607 shares ,626,07 
Capital surplus ill. 173, 242 
12 649, ‘821 


Surplus account 
310,752,453 310,752,453 


a Prior preference, without par value—authorized , 750,000 shares, repre- 
sented as follows: oT Commetve sues, 378,000 shares, less 9,652 
shares reacquired and in treasury, outstanding, 368,348 shares: maximum 
amount payable in ot Ree my $100 per share and dividends accumulated 
ane An arrears thereon. %6 cumulative—issued and outstanding, 100,000 

maximum omoun’, ayable in liquidation, $100 per shace ‘and 
dividends accumulated and in arrears thereon $4 cumulative preferred 
without par—authorized, 1,500,000 shares; issued. gf 642 shares, less 
shares reacquired and in treasury, outstanding, 7 7,442 shares; maximum 
amount payable in liquidation, $50 per share 7a unpaid cumulative 
dividends.—V. 140, p. 3058. 
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Standard Oil Co. of California—Annual Report— 


Calendar Years— 1934 


rating income. . . . .c$36,187 ,350 
on-operating income. . "749,631 


1933 1932 


26,501,473 $39, 747 A401 
1.497.393 1,360,504 





Total net income $36,936,981 
Deprec., 1. & amort. 16,937,174 
Income tax (estimated). bi 652, 000 


$25,00+,080 $32,107,905 
17,143,177 17, 441 913 
b300,000 751,000 





Net profit to surplus. _$15,347 ,807 
8S lus weginming ¢ of yr.213,630,217 
Adjustments Dr7 175,536 


$7 560,903 $14,014,992 
223,272,324 235,662,653 
Dr804,385  Dri79,521 





Total surplus 
Subs. co. sy dividend. 20, 
Parent co. cash dividend 13,049. ‘479 


$224,602 ,488 $230028,842 $249495,124 eee 


20 ,000 ; ‘ 
16,378,625 26,205,800 32,757,250 





. Cap. stock (no par). 13.1 


13,1 


009 $213630,217 RE: 324 sza8e8" 653 
Surplus end of year _.a$211,733, 3”. $00 *1 gE an 062 


02.900 
$1.40 


$1.11 


a Of which $167.947,621 capital surplus and $43,785,388 earned surplus. 
b Includes reserve for contingencies. c After deducting costs, expenses and 


taxes of $94,798,487. 


Earnings for the 3 Months Ended March 31 


Quar. End. Mar. 31— 1935 
Operating income 


Other income 


1934 


$7 .465,701 
236 ,068 


1933 
$3 .562.230 
Dr 108 ,067 


1932 
$7,193,819 
248 ,005 





Total income 
Fr rec., depl. & amort-. 


taxes 
Divs. paid on pref. stock 
of sub. in ends of pub 


$9 504,51 
4,298,489 
310,000 


5,000 


$7,701,769 
4,128,178 
250,000 


$3,454,163 $7,441,824 
4,173,150 4 eh Ob 


5,00U 





tty 


$3,318,591 loss$718 ,987 


13,102,900 13,102,900 
$0.25 Nil 


$2,930,241 
13,102,900 
$0.22 


Consolidated Balance Sheet Dec. 31 


. 
16,899,308 
20,287 ,527 

6,624,672 5,680,089 
32,234,107 23,044,534 
35,773,758 42,429,150 

4,898,166 6,154,444 


699,183 579,247 


1934 


d 
su c3,704,107 
Fixed assets - .- 437,191,072 446,139,358 
& 


4,761,764 6,466,960 


569,108,277 567,759,054 


comers Se 
and $245,244,140 In WY 





leieeniedo 





1934 
LAabtitites— x 
Accts. payable. 5,074,503 
Gasoline tax pay 1,227,356 
Fed. inc. taxes. . 


1933 
$ 


4,469,737 
1,145,391 


1,113,475 
&9 306 


623,133 
11,301,294 


2,060,000 
4,854,000 


12,082,827 


Res. for conting. 5, ‘920, ‘000 
aye stk. of sub. 


mpany ,000 400,000 
b Capital stock. 327, 572, 500 327,572,500 
Capital surplus. 167,947,621 174,268,157 
Earned surplus. 43,785,388 39,362,059 





569,108,277 567,759,054 


portation and depletion of $255, wry in Bip. ' 
3,102 a Pe no par shares. c Co 


. Pp. 1156. 


Standard Oil Co. (Ohio) (& Subs.)—LEarnings— 


Calendar Years— 1934 


1933 1932 1931 


Gross sales of al! prod’ts. $54,822,249 $52,033,229 $58,714,734 $67 ,882,045 
a Gasoline tax tax... . 12,748,272 tt '327.903 11,852,255 12,013,148 





Gross sales, less gaso- 
line tax 


or ome 073,977 $38,705,325 $46,862,479 $55,868,897 


fact g plant) 41,444,182 


plant 1 326,957 


27,386,741 34,000,488 37,314,301 
1.320.757 1,313,250 1,382,896 





ucts 
Marketing & other exp- - 


5 
Deprec. on market. facil. 971,667 


9 oO! ae $11,548,741 $17,171,700 
0/286:502 11.752.473 13,613,641 
1,300,922 1,642,058 1,873,023 





$2,366 434 
709,243 


1,589,597 $1,845.790pf$1 685,036 
® 766,240 . ‘641 ‘241 ‘817,013 





_ $1. 657,191 


c256.545 


$1,204,548 pf$2,502,049 





$1,913,735 
600,63 


$823,357 $1.206.361 pf$2.359.173 
13°331.928 16°715.390 16,838,111 
6°447 6058 





eous aobite. nee 246,989 


1,503 ,242 


307 .933 72,000 





Balance, earned surp-_ 
Shares of common k 


Ae peed (par $25). 753 149 


$8,839,914 $11,600,638 $13,331,928 $16,715,391 


753 ga 752 467 


753 at 
$2.34 


a hae oa pea not aaeant total ai. of ciel i inasmuch 


as sales to licensed dealers are tax exempt as to the first sale. 
c Representing net loss 
uring the year. 


deductions only. 
sale of properties 


b Other 


arising from dismantlement 


Consolidated Balance Sheet Dec 31 


a — 
Land 987,032 9,747,339 
Plant and eauip--25 784. 622 46,146,770 
Merchandise 6,411,358 6,214,300 
3. 461,285 4,834,572 
2, 635, 174 3,614,677 
- 1,052,953 1,124,412 
Other investments 4.136.716 4.712.832 
Dep. inclosed bks. 207,143 
Other receivables, 
advances, &e__. 70,021 
Prepd. rent, taxes, 
&c 1,371,189 1,903,412 





1934 1933 

Liabiltties— x 
Common stock . . . 18,843,500 18,843,500 
5% pref. stock. 12,000,000 12,000,000 
Pref. divs. payable 150,000 150,000 
Mortgages payable 266,800 305,855 
Accounts payable. 4,146,087 5,018,807 
Accrued taxes... . 3 
Notes payable___. 
Misceil. reserves __ 29,509 
Depreciation 19,474,589 
Reserve for 

nuities, &e 6,512,160 
Res. for workmen’s 

compensation _. 181,123 
Profit & loss surp. 8 839, 914 11,600,638 
Capital surplus... 4, 345, 071 4, 345. ,071 


5,725,289 








55,117,493 78,298,310 
—vV. 140, Dp. 2552. 


55,117,493 78,298,310 


May 11 1935 


Superheater Co.—Earnings— 
[Including ite Canadian affiliate’ 
Earnings for Three Months Ended March 31 1935 


Profits from o tions 
Other income anint 








Consolidated earnings, 3 months to March 31 1935 
Earnings applicable to minority interests 


Net earnings after providin 
Earnings 7 share on 874,5 
—V. 140, p. 2721. 





for minority interests 
shares outstanding 


Telautograph Corp.—Earni 
Quar. End. Mar.31— 1935 
Net profit after deprec 
Federal taxes, &c____ $38 ,986 
$0.17 


Earns. per sh. on 228,760 
x No par seares.—V. 140, p. 2201. 


shs. com. stk. (par $5) 
Texas & New Orleans RR.—Abandonmenit— 
The Interstate Commerce Commission on April 27 issued a certificate 
tting the company to abandon a branch line of railroad extending 
m Eunice to Mamou, 8.962 miles, and 2. “ miles of sidings and other 
tracks at intermediate points and at Mamo her with all structures 
and other facilities within the above limits, all in St. t. Landry and Evangeline 
es, La.—V. 140, p. 3059. 


ngs-— 
1934 


$46,989 
$0.20 


1932 
$85,556 
x$0.37 


1933 
$71,423 
x$0.31 


Texas Gulf Producing Co.—Larnings— 


3 Months Ended March 31— 

Total net barrels uced 

Total operating income 

Operating expenses — ~~ mee & repairs 

tion and dep etion 

Taxes (other than Pen inc. & excess-profite taxes) 
~~ on oil sales 





Net o ting income 
Total ot cher income 


Net income before income deductions 
Amortization of refinancing te 
Leaseholds abandoned 

Interest 


Cost of salvaging equipmen 
Estimated erovinios jor Voderal taxes 


Estimated net to earned surplus 
Adjustment of provision for > Hedared income tax... 
Adjustment ae dividend credits 
at beginning of period 











Total 
Reserve for Federal income t 
Stock dividends paid and tor}  Gociared 
Stock issued—-compensation for services prior years 


Earned surplus end of period x$2,540,317 «$1,829,170 
x Revised to cover estimated provision for Federal taxes. 


Balance Sheet March 31 1935 


Assets—Cash in banks and on hand, $37,447; working funds, $3,385: 
accounts pessivehie. $100,072; inventories, $54, - due from officers 
and directors, $l 537; insurance deposits, $1 435; roperties, lant and 

a ment, at, $9. 285, 258: organization aoimel 
$140,853; other assets. 


expenses, 
recelvaD e from production, 
3 308; ia $9, 722.7 

Liabilities—Accounts , $145,779; accrued liabilities, $35,702; 

rovision for Federal income and excess-profits taxes, $21,720; long-term 
vet, $1,618,704; contingent oil income r-aw from proceeds 9 f oi 
runs from leases sold), $140,853; common stock ( 888 ,004 shares 
qutstanding, | $633. 713; dividend credits I IM, ae. to 1,602 
2: surplus arisin ae Sree > ap “* A p 8.759: earned surplus, 


shares), $1.60 
$2,545,897: total, $9, 722,73 





Tennessee Public Service Co.—Earnings— 


[National Power & Light Co. Subsidiary] 
Period End. Mar.31— 1935—Month—1934 1935—12 Mos. 
Operating revenues 4,154 $247,938 $2,749,873 $2,824 
Oper. exps., incl. taxes - - 153,995 152,752 1,932,439 


$80,159 $95,186 $817,434 
8,157 8,6 , 
323 1,812 16,677 


$105,682 $929 964 
32,623 392,148 
Balance tone 059 $537 816 

= Divs. y retirement reserv ions ; 

zD applic. to pref. stoc 555 008 

d or unpaid 297 618 


def$83 ,671 $90,278 
y Before property retirement yeanve appropriations and dividends. 
: Dividends accumulated and unpaid to March 31 1935 ee ged to 
$310,019. Latest dividend, amounting to 75 cents a share on $6 pref. stock 
vas paid on eae 1 1934. Dividends on this stock are cumulative.— 


Timken Roller-Bearing Co.—25-Cent Extra Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the goer uarterly Pte hold of like amount on the no 
capital stock, both payable ones to holders of record May 17. Si 
payments were e on Dec. 


Earnings for 3 Months Ended March 31 


1935 1934 1933 
Net profit after deprec 
Federal taxes, &c_.-.- " $2, 361,937 $1,278,199 loss$276,066 


Shares com. stock 
2,411,380 2,411,380 2,411,380 
$0.98 $0.53 Nil 





Net revs. from oper. 
Rent from leased prop. - 
Other income 





income _ 


Gross corp. $88,639 
Int. & other deductions - 


32,649 








1932 
$217,617 


ou 
standing (no par)... 2,411,638 
share $0.09 


per 
—V. 140, p. 2202. 


Tri-State Telegraph & Telephone a Ot 


ore ans. Mar.31— 1935—Month—1934 935—3 Mos.—1934 


ting revenues..... $423,829 $414 tT, si° 266,727 $1,217,374 
ark eres ta oper, rev... 1,890 4,4 12,524 


Operating expenses i: 991,970 900.3 
Operating taxes 15,466 74,15 


25,465 64,500 
Neto $66 .736 $76,360 $205,680 $230,334 
—V. 140, p. 2554 


Tide Water Associated Oil Co.—Classification of 
Directorate— 
Stockholders on May 3 approved the reclassification of the directors 


into three classes to for first terms of one, two and three years 
respectively and tA for full three-year terms each. 





rating income. 
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Henry W. de Forest, H. Paul coe William F. Hemphrey and Edw. L. 
Shea were elected for the 6 1087, Adlon iring on May 51938. For 
the term expiring on Ma Adlophe issevain, Robert McKelvy, 
next May. Alden Anderson, ‘George N Armsby. J. Paul Getty and 
erson, Geor , tt 
Sairin were elected.—V. 140, p. 721. : : tote 


Tung-Sol Lamp Works, Inc.—Earnings— 


3 Months Ended March 31— oe. 
Net profit from operation 
Miscellaneous income 9'550 


Total income... _.-_- 
ae oe income oe Oro 


Net income $107 ,926 
Previous surp ] ad 


Total surplus 
Deductions — surplus vere 
Preferred dividends 92,430 


$1,198,829 


Consolidated Balance Sheet March 31 1935 

Assets—Cash funds, $320,916; marketable securities, $93,599; notes 
and accounts receivable (net), $235, 713; inventories, $738,853; other 
investments and receivables, 72 .737; fixed assets (less reserve for de- 

pouption. $742,722), $752,594; franchises, licenses, patent rights, &c., 

deferred charges, $12,993; total, $2,527,408. 

" biabiline— Nene payable under ‘contract, an’ 959: accounts payable, 
$82, 092; accrued salaries, wages og $60,236; srovinian for 

Federal taxes, $56, 510; dividends } paya $46, AG: other deferred liabilities, 
$4,069; reserves for pensions, conti cies, &c., $85,456; preference 
stock (60, 919 shares, no par), $438,616; common stock (228, 510 shares, 
no par), $548,424; surplus, $1,198,828; total, $2,527,408.—V. 140, p. 2370. 


Tyrol Hydro-Electric Power Co.— — ey } Interest— 
Noticsihaving been received that B Se interest due May 11935 on the 
76 Zo ro closed list oo —s fund gold bonds due 1955, is now 
_— in Austria in lings, the Committee on Securities of - 
Y. Stock Exchange rules that transactions made on and after ae 
1935 shall be settled by delivery of bonds bearing only the Nov. 35 


and subsequent coupons; and that the bonds shall continue to be dealt in 
“flat. "—-V. 140, p. 988. 


Union Oil Co. of California—Bonds Called— 

All of the outstanding 5% debentures due April 1 1945 have been called 
for redemption on June 1 next, at 102 and interest. Payment will be made 
at the Security-First National ‘Bank, Los Angeles, Calif., or at Dillon Read 
& Co., New York City.—V. 140, p. 3059. 


United Biscuit Co. of America—Listing of Bonds— 
The New York Stock Exchange has authorized the — of $5,000,000 
5% debenture bonds, due April 1 1950.—V. 140, p. 060. 


United-Carr Fastener Corp. (& elie 5 Miata 


Caiendar Years— 1934 1933 1932 1931 
Gross profit from oper... $1,634,687 $1,265,611 $785,814 $1,044,941 
Gen., adm. & sel]. exps- 722,191 521,192 464,072 542,77 














$1,155,691 


Financial Chronicle 





Balancefromoper.... $912,495 $744. 519 $321,741 
Other inc.& deduct. (net) 32,854 9 89,062 
Depreciation 218,155 20! 793 174,687 
Profits applic. to min. int 1,211 ‘421 loss] ,384 
Debenture interest 75,529 86,992 93 ,036 
Income taxes 3046 54,369 9,825 


Net profit $491,401 $260,884 loss$43,484 
Capital, Jan. 1 962,931 «1,679,350 1,728,889 
we rof.on debs retired 6,688 43 827 

ry charges & credits 








Total $1,679,350 
Dividends paid 
Write-down in value of 
foreign subsid 
Adjustment due to ex- 
change fluctuation. .-- 
Capital, Dec. 1 $1,286,031 x$1,962,931 $1,679,350 $1,728,889 
Earns. per sh. on 250, 
hs. cap. stk. (no par) - $1.98 $1.05 Nil $0.37 
“x Includes $1,000,000 stated value of common stock and the balance 


as surplus. 
Earnings for the 3 Months Ended March 31 
1935 1934 1933 


Gross profit from oper.. $500,294 $472. 075 $180,026 
Commercial expenses - - - 194,178 166 ,837 104,820 
Net sundry charges 30,693 37 .954 30,3 

Depreciation 54.315 46 347 
Minority interests 4 546 
Debenture interest (net) 3S 19,393 


Cr28 ,865 





631 
O15 
752 30,425 , 1,644 





Consol. net income... $165,570 $162,604 def$23,078 $781 


Condensed Consolidated Balance Sheet 
Mar. 31°35 Dec. 31 34 TAabtltttes— Mar. 31°35 Dec. 31°34 
: $283,606 | Accounts payable. $188,159 $137,414 
Accrued expenses . 93,572 83,897 
500,654 | Fed.,State & for’gn 
912,896 taxes—estimated 94,708 88 969 
10-yr. 6% conv. 
18,210 8. f. 2. debs. out 
358,727 


" 1.657.000 
50,392 
Minority int. 


17.678 
‘ 44.228 subsidiary cos_ 59 897 
29,675 29,673! xCommon stock... 
Prop., plant and 


1,000,000 

Surplus 1,329,104 
equipment (cost) 2,130,476 2,092,873 
4 3 


supplies, &c__.. 23,972 26,765 


_ £4,500.120 $4,318,028 $4,500,120 $4,318,023 
x Represented by 250,000 no par shares.—V. 140, p. 1323. 


United Chemicals, Inc. (& Subs.)—Earnings— 

Years Ended— Dec. 29°35 Dec. 30 °33. . 31°32. Jan. 2 32. 

$1,594,892 $1,177,032 4S. 120, 688 $5, vos" 549 

Cost of sales 1,232,560 871,075 832,649 3,111,020 

Sell. & adm. expenses - -- 207.395 4 ‘780 

Other deductions, net-- 7,568 137 ,395 
201,597 497, ‘376 


Depreciation 

ns ay for Federal taxes- x17,529 x4,394 86,874 
$71,757 $141,009 pf$542,103 

10,375 Cr62,270 259,877 


cept. rec. (net). 681,747 
Invenvories 929,370 
Cash surrender val. 

—life insurance. 18,802 
Treas. debs.atcost 358,727 


U.8. Gov’s. obli- 1,657 ,000 
8,986 


55,731 
1,000 ,000 


Miscell. investm’ ts 
1,286,031 











x12.677 
$143,090 
Cr11,963 





Net loss for year 
Portion of ne $ pone ap- 
plicable to dite 


Balance —— 
United em., Inc. losa$82,131 loss$131,127 


Dividends paid 


Deficit $82,131 
x Taxes other than Federal income. 





1oss$78,739 $282,226 
40,073 315,838 





$131,127 $118,812 $33,612 
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Earnings for the 3 Monihs Ended March 31 
1935 193 


1933 
Net loss after deprec. es & charges $14,102 $24,1 $45,503 
Current assets as of Ms March amounted l ,292, is and current 
liabilities wer $117 viii. 273 comparing with $1,210, 362 at and $126,801 respectively 


Consolidated Balance Sheet Dec. 29 1934 
Assets—Cash, $243,399; U. 8. Government bonds, 
marketable securities + $408, 502; accounts and notes oven 
162,235; inventories, 7,392: Saterent . Foomvans 
737; investments 00 koe shares Westvaco Chiorin : Totes 

common s 6,845; fixed assets (after depreciation of $642, 443), 
$1,783,832; Patents and processes, $68,943; good-will, $736,942; organ 
tion expense, y path, .794; ‘Sd mth 4.840. OSs: naidie bl 

tes— su ry note e, secured, 
if ,000; reserve for Federal eral "hoe tax, $6,345;  Bnecnad gy other taxes, 


20,274; other 
less reserve, 


12; deferred credits, $8,961; minority interest in subsidiary companies, 
23 601; $3 cumulative participating (pref. stock 34,378 shs. no par), 
5859, 450: Sa stock (10 no par), $2,763,782; total, $4,840,908. 


United Drug, Inc. (& Subs.)—Larnings— 


3 Mos. End. Mar. 31— 1935 1934 
Net income after all charges and Federal taxes $218,829 $436,378 
— ics share aly 1,400,560 shs. capital stock (par $5) $0.16 $0.31 


United Gas Corp. (& Subs.)—Earnings— 
Period End. Feb. 28— 1935—3 Mos.—1934 1935—12 Mos.—1934 


Subsidiaries— 
Operating revenues $8,215,909 $6,835,669 $25,963,695 $20,991,545 
3,777,178 3,138,119 13,632,271 11,447 .766 


Oper. exps., incl. taxes__ 
Net revs. from oper... $4,438,731 $3,697,550 $12,331,424 $9,543,779 
95, 336 105,201 


Other income 19,658 26,712 
Gross corporate inc... $4,458,389 $3,724,262 $12,426,760 $9,648.980 
325,614 1,255,695 1,330,599 


Interest to public and 
other deductions 311,549 
Cr20,214 Cr5,064 Cr34,276 Cr10,644 
1,048,095 850.315 3,495,348 2,778,066 


Int. charged to construc. 
Property retirement and 
depletion res. appropr. 
$3,118,959 $2,553,397 $7,709,993 $5,550,959 
Pref. divs. to public. --.- 9,375 9,648 37 ,499 33,448 
Portion. appl. to min. int 10,829 3,271 43,744 
Net equity of U.G.C. 
in inc. of subsids._.. $3,098,755 
United Gas Corp .— 
Netequity of U.G.Corp. 
in income of subsids. 
(as shown above).... $3,098,755 $2,540,478 $7,628,750 
Other income 20 ,543 16,878 79,756 


$3,119,298 $2,557,356 $7,708,506 
58,1 29,695 230,814 


707,625 2,869,812 














$2,540,478 $7,628,750 $5,517,126 


5,517,126 
f 64,496 





Total income 
Expenses, incl. taxes_.- 
Interest to public and 

other deductions 


Balance carried to co 
earned surplus ' $2, 353,517 $1,820,036 $4,607,880 $2,539,334 

Notation—All inter-company transactions have been eliminated from 
the above statement. Interest and preferred dividend deductions of sub- 
sidiaries represent full requirements for the respective periods (whether 
paid or not paid) on securities held by the public. The “portion —— 
to minority interests’’ is the calculated portion of the balance income 
available for minority holdings by the public of common stock of sub- 
sidiaries. Minority interests have not been charged with deficits where 
income accounts of subsidiaries have so resulted. The ‘net oquey of 
United Gas Corp. in income of subsidiaries’’ sang: ong interest and 
dividends paid or earned on securities yo dhe us the | eng og Oo earnings 
which accrued to common stocks held by less losses 
where income accounts of individual ab Be omy have e resulted in deficits 
for the respective periods.—V. 140, p. 2555. 


United Gas Improvement pS aap ng Cuipa 

Week Ended— 41935A 7 35 Moy? 
Electric output of system (kwh.)- ~~ te 063, 825 &5 10 102,557 65,878, a4 
—V. 140, p. 3060. 


United Light & Power Co. (& Subs.)—Earnings— 


12 Months Ended Feb. 28— 1935 1934 
Gross oper. earns. of sub. & controlled cos. 
eliminating inter-co. transfers) 
a tee | expenses 
intenance, charged to operation 
Depreciation 
Taxes (general & income) x7 ,874, ‘761 


Net earnings from oper. of sub. & controlled cos.$20,041.431 $21,643,066 
Non operating inc. of sub. & controlled cos 1,574,750 1,160,843 


$21,616,182 $22,803 ,910 
- 11,608 eS 11,603 ,688 
668 ,5 725,620 
4,258,617 4,258,412 
$5,254,204 $6,216,189 
1,551,000 x2,026,009 


$5,581,622 
131,747 


707 ,625 2,910,541 





4,259 
‘57 








Total income of sub. & controlled cos 

Int., amortiz. & pref. divs. of sub. & controlled cos: 
Interest on bonds, notes, &c 
Amortiz. of bond '& stock discount & expense - 
Dividends on preferred stocks 





Proportion of earns. attributable to minor .com.stk. 


Equity of United Light & Power Co. in earns. 
Tf subsid & controlled cos $4,190,180 
Earnings of United Light & Power Co 26,523 


Balance 712, $4,216,703 
Expenses Sad United Light & Power Co 267 ,604 226 550 


$3,990,153 
2,315,988 
Asserehdlion - bond discount & expense 234,797 247.265 


Balance transferred to consolidated surplus $891,954 $1,419,443 
x Adiusted on account of revision of Columbus (Ohio) electric rate 
ordinance. —V. 140, p. 3060. 


United Public Utilities Corp. (& Subs.)—Larnings-- 


Earnings for 3 Months Ended March 31 1935 


,ae gross earnings 


Provision for retirement and depletion 











Holding company deductions: 
Interest on bs aca debt 
Other inter 








Net earnings from operations 
Other income (net) 


Total net earnings $208,230 
General interest Rettnakionin of subsidiary (net) 3,858 


Balan $204 .372 
mm Mohanta. of parent company: 

Interest on funded debt 107 ,776 

Interest on scrip 13,330 





Note—Div. requirements, not provided for in the above statement. at 
full cum. rates for a three months’ period on pref. stocks of Varee Public 
Utilities Corp. outstanding at March 31 1935 amount to $107,811 
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mpany was incorporated in New J Dec. 10 1934 in accordance 


Co i 
with of ization of former United Public Utilities Co. 


Public Ser vice . in V. 139, p. 459), to yw g~ poe Aes 


wns all bonds, notes and stocks 


(see United 
Oor- 


°o idiaries 
Pwith exception of $84,000 of notes of two ice com anda 34% com- 
laries are as fo 


ion 
mon stock interest in one gas company). Subsid : 
Western Ohio Public Service Co.; Brookiville & Lewisburgh 
Buckeye Light & Power Co.; Green ville ~y. Ligh 


vison 
er Co.: 


t & wi af 
new Madison Lighting Co.; Eaton Lighting iana Ohio Public 
Service Co.; Lyon Natural Gas Co.; Peoples Service Co.; Citizens Heat, 
Light & Power Co.; Northern Power & t Oo.; North Power & 
Light Co.; Alabama United Ice Co.; Lo Ice & Coal Co.; Knife River 
Coal Mining Co.; Texas Ice & nore ©o.; Fort Smith Gas ©o.; 
Southern Gas Produc OCo.; Cap. F. urland Ice Co.; Bradford & Gett 


ty 4 Electric Light & Power Co. 
= talization outstanding consists of 149,568 shs. class A stock (par $1); 
224,352 shs. — 48,055 shs. owned by United Public Service =P.) 


class B stock 


A, due Jan.11 % conv. 


. 148 
$1); 79,720 shs. (no ) cum. pref. stock; 69,848 . 


no $2.75 cum. . stock; ; ‘ coll. trust 6% conv. bonds, 
p— Ry y adds $3:402.4 coll. trust 5% sonds, series B. 


due Jan. 1 1960, and $1,078,105 10-year 5% scrip, due Jan. 1 1945. 
United Light & Rys. Co. (& Subs.)—Larnings— 
Comparative Consolidated Earnings Statement 12 Months Ended Feh. 28 


1935 1934 
Gross oper. earns. of sub. & controlled cos. (after 
eliminating inter-company transfers)........-- $66,190 ,129x$63 .857 .O83 
Operating SE. pcantanath ciesl> wgitiesiibanlie .-~ 30,535,954 a] an or 
aintenance, charged to operation._.... ......-- 3,841,054 3,376,221 
i: suidvdblesve ocdudiidhs bbphsdddnoc ; 5,945,295 
es Ges OE ERGEEEG... ccnnné cocnccuboeeen 7,861,157 «7,656,182 








Net earns. from oper. of sub. & controlled cos... -$17 703 ots $19,077 yr 


Non-operating income of sub. & controlled cos... 1,523,232 


1,264,450 





Total income of subsidiary & controlled cos... .$19,226,808 $20,341,838 


Int., amortiz. & pref. divs. of sub. & controlied cos .— 























Interest on bonds, notes, &c__..___.__.._.-. 10,089,842 10,271,451 
Amortization of bond & stock discount & exp-.. 625,630 ° 
Dividends on preferred stocks...............- 3,028,120 3,028,360 
Fe ee Ne Sy Oe ee Ce ee $5,483,215 $6.372.365 
Proportion of earns attributable to min. com. stk. 1,554,504 «2,033,055 
Equity of United Light & Rys Co in earnings 
of subsidiary and controlled cos_._....- ._- $3,.928.710 $4,339.309 
Earnings of United Light & Railways Co...... - 9.276 11,565 
EA PG an aad oe Pps PUP aaa $3,937,987 $4,350.875 
Expenses of United Light & Railways Co...__-_--. 173,017 230 .679 
EES TNE AE a ewe .764,.970 $4,120,195 
Holding company deductions— ” 
Interest on 5% % debentures, due 1952... __._.. 1.375.000 1,375,000 
I A Bn ee 702 
Amortization of debenture discount and expense - 42,988 56 .082 
Balance transferred to consolidated surplus_... $2,346,982 $2.688.411 
Prior preferred stock dividends— 
7% prior preferred—tirst series. __.._..... -... 275.002 275,035 
6.36% prior preferred—series of 1925._..__-.-. 346 212 346,721 
6% prior preferred—series of 1928._......_.-- 619,517 620.290 
SE ee a ae $1,106,250 $1,446,363 


x}Adjusted on ety of revision of Columbus (Ohio) electric rate ordi- 


nance.—V. 140, p. 3061. 


United Public Service Co.— Successor Company— 


See United Public Service Corp. below.—V. 139, p. 2848. 
United Public Service Corp.—Organized— 


This company was formed in 1934 in N. J. to succeed to properties of 
United Public vice ©o. under plan of anization (V. 139, p. 459) 


initiated in June 1934, which co of the following: 


Entire outstanding capita] stock (except directors’ hee A shares) of 
u 


United Public Utilities Co. (since reorganized as U 


c Utilities 


Corp. under plan which allotted 148,055 class B shares to Un. P. 8. Corp.), 
Southern United Ice Co., Southern United Gas Co., and owns controlling 


interest in Kentucky Power Co., I 


nc. 

Outstanding stock consists of 332.493 shares (estimated on basis of pro- 

— exchange for stock, bonds and debentures of former company and 

emand note held by Middle West Utilities Co., but not giving any con- 
sideration to stock issuable under plan for debts to other companies) . 


United Public Utilities Co.—Successor Company— 
See United Public Utilities Corp. above.—V. 139, p. 1101. 


United States Express Co.— Dealings Suspended— 
The yr ag yearn oe of the New York Stock papmonas has sus- 
n a 


pended dealings he capital stock of the company and _ 
to the Committee on Stock List to make application to the 


uthority 


Securities and 


Exchange Commission to strike the stock from listing and registration. 

The action of the Governing Committee was based on the fact that the 
liquidation of the compaay, which has been in progress for a number of 
years has reached the pome where the remaining assets are of negligible 


amount.—vV. 128, p. 3 


United States Steel Corp.—April Shipments— 


See under ‘‘Indications of Business Activity’’ on a preceding page.— 


V. 140, p. 3061. 


Upper Michigan Power & Light Co.—Earnings— 








Calendar Years— 1934 1933 
8 a a $226,143 $223 .378 
RES, og ALP GRC Bie i EE, 27 .626 37.598 

wpreciation BE AES EERIE FITS co ee te sf +8 945 
(Pa oO ep ga leat 923 
General expenses & bond discount_.........____ 25,355 : 

a Si ee $65,647 $57 365 
SI Te 16,529 16,529 

SE es Pe Cee Si $49,118 $40.836 

The company is successor through change in name to Escanaba Power 
& Traction Co. 


Utah Light & Traction Co.—Earnings— 











quer otece: $999245  sbon'7ss $1,042 888 
Operating expenses, including taxes.. 912/140 872,324 ‘952.944 
Net revenues from operation... ___ $87,105 $56 .463 $89 944 
Rent from leased property.....____- 546.877 1,002,409 
Caer <0. .................... 2.440 1,619 oe 
Gross corporate income_________. $636,422 $1,060,492 $1,070,628 
Interest on mortgage bonds..______. 3. "759. "759. 
Other interest and deductions_._____ Ore Bto 318091 396 207 
I a $3,950 $15,544 $15,544 


Balance Sheet Dec. 31 1934 


Assets—Plant, pro y. franchises, &c., $22,042,789: cash in banks 


—on demand, $22,555; accounts receivable, $34,246; terials 
$115.070; prepayments, $2,076: miscellaneous tae tne yr oy 


and supplies, 


cellaneous assets $28,037; anportised debt discount and expense, $38,504; 
Liabilities—Capital stock ($25 par), $1,150,875; long-term debt. ° 
$29,764: 6 ~ ale | 


accounts payable, ® income demand 


no 


Power & Light Co., $8,200,000; loans and advances pevante—Uten Power 


t Co. , 
Co., $152,181; accrued accounts, $160,659: 


laneous liabilities, 


= Asn 
git : deferred credits to income, $30,723; reserves, $127,305: total, 


:333.710.—V. 140, p. 3061. 


Utah Power & Light Co. (& Subs.)—HZarnings— 














Years Ended Dec. 31— 1934 1933 1932 
Operating revenues................ $10,000,750 $9,529,338 $10,447 840 
Operating expenses, incl. taxes...... 5.845.782 5,141,918 5,356,792 

Net revenues from operations.... $4,154,967 $4,387.420 $5,091.048 
Other income._........ vents cntitaaiieaniines -“ 35,355 27 317 87 ,907 

Gross corporate income--.-........ ,190,322 $4,414,737 $5,178,955 
Interest on mortgage bonds......... F173 069 2.598.844 2,599.780 
Interest on debenture bonds........ , 300 ,000 300 ,000 
Sones ag & ere opupoons 216,164 207 ,922 206 566 

op.retire. res. approp. ower 

5B lishe Go. anit)... ..+.<..-.-. 745.575 700.000 300,000 
Portion applic. to minority interest - c=) +, simaheindeel 9 “Te 





Balance carried to earned surplus. $515,516 $607.971 $1,772,609 
Preferred dividends... .............. 284,127 l 392 
eee 6 ake»... ues J 


BOIGDSS . .cccccasccsccccccecccce $231,389 $607,971 def$81,783 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Plant, operty, franchises, &c., $115,094,376; investments, 
° ; cash in asin —-o0n de d, $579,006; U. 8. Gov. securities, $1.058; 


$3 man 

notes and loans receivable, $35,332; accounts receivable (customers an 
miscellaneous) , $1,832,639; materials and supplies, $789,973; prepayments, 
20,085; m lianeous current assets, $26,236; llaneous assets, 


ore by 
(no par value):  remeres 1,921 anpees). 57 yeetured 207 ,605 shares), 
common (3,000, shares)), $54,.958.787; su (727 4 share scom~- 
moa). $1,834; long-term debt, $53,455,417; accounts rg sya $558,106; 
dividends declared, $284,127: contracts yable, : ; Customers 
d ts, $330,924; accrued accounts, $1,556.906; m aneous current 
liabilities, $1,325; miscellaneous liabilities, $117,609: deferred credits to 
income, $47,721: reserves, $6,725,861: minority interest in surplus of 
subsidiary é 96; earned’ surplus, $2,607,171; total, $120,650,984.— 
» i ; 
Van Sweringen Corp.— Note Extension— 
The corporation (as stated in last week's ‘Chronicle’’) has presented a 


lan for extension of interest and principal for a period of five years on 
ts $15,000,000 6% notes which matured May 1. 


Income Account of Van Sweringen Corp. (Exclusive of Subsidiary) 

















E Soe ag ft oe, ae $6 566 $16 057 501 

x 4 SR aa me. ‘ ' ‘ 

Interest on gold notes, &c_......-... 938,135 938,135 35,575 
ES ae eS ee ee Tee $947,001 $954,192 $950,176 


Surplus Account—-Paid-in and capital lus, after deducting operating 


losses, Jan. 1 1934, $1,198,436; deduct net loss for the year 1934 as above, 


above, $947 ,000: total, $251 ,436; add reduction of State franchise tax c 
for prior years, $21,025; balance, Dec. 31 1934, $272,461. 


Balance Sheet Dec. 31 1934 
Assets— 


Investment in and advances to Cleveland Terminals Building 
Co., a wholly owned subsidiary, at cost: 





Gs ot Ob... cobcbeedebbobecsoosdsoboccescote $29 253.0 

O 0 a he ee <> Tea 27 112,785 
OTR AES ete RE a Oe Pe ee ae ay a 18 
Special deposits (for matured interest due Nov. 1 1932 and prior, 

on 5-year 6% gold notes due May 1 1935)---------------- 1,590 

EN EEA SED LENE Se oe tT eS ee ey $56 367 ,460 

Liabiiities— 
5-year 6% gold notes due May 1 1935 (of which $13,787,000 was 

reported to be owned by the parent corporation) -_......-.- $15,000,000 
Accrued interest on 6% gold notes: 

Exclusive of amount payable to parent corporation --------- 159,280 

Amount payable to parent corporation (representing unpaid 

interest accumulated since Nov. 1 1931 on 13,787,000 

i i eo on lhe ee eo penbaebaiiete 2,619,530 
he es oe ee nena 2,064 
I 5,075 


Notes and accounts payable to Vaness Co. (parent corp.): 

I a 626 ,883 
Accrued interest on notes payable__._..........---------- 111,867 
Non-negotiable obligations (for U. 8. Government obliga- 

tions received, under agreement from O. P. and M. J. 

Van Sweringen: interest contingently payable May 1 1935 

not being accrued currently) subordinated, in the event 

of a liquidation of the corporation, in favor of the corpora- 

tion’s 5-year 6% gold notes: 





a eo eenednaipe 2,595.3 
Interest received on securities previously held......-~.- ° 
Capital stock (par $1) issued, 1,744,800 shares..........---- 34,896,000 
pee.  spcbewabonendsconbons 272,461 
RES eS TS laa ele plea * > Ry ae Rr oe Oe $56 367 .460 


Note—In Ape 1933 the company addressed a letter to the holders of 
these notes advising them that Vaness Co., which owns $13,787,000 par 
value, has withheld the presentation of $827,220 of coupons which matured 
May 1 1932 and Nov. 1 1932, and was wil to withhold the presentation 
of its matured and maturing coupons until May 1 1935 or earlier maturity 
date, upon condition that the holders of substantially all of the balance 
of these notes will likewise agree to withhold the eee of their 
coupons maturing May 1 1933 and subsequently. e Vaness Co. has 
withheld the presentation of an additional $1,654,440 ef coupons which 
ee May 1 and Nov. 1 1933 and May 1 and Nov. 1 1934.—V. 140, 
Dp. : 

Virginia Electric & Power Co. (& Subs.)—Earnings— 

Period End. Mar.31— 1935—Month—1934 1935—12 Mos.—-1934 








Gross earnings --- ...--- $1,205,346 $1,223,825 $15,183,723 $14,749.363 
I, Eh tn wea wba 494,471 502,047 5,913,464 5,671,302 

RR OEE: 77 442 84,717 966,467 1,008,343 
ia es on thn ite cil 152,332 146,705 1,882,945 1,531,726 
Inc.from other sources_a 156,440 ees ..~ “eecée6 4,425 

I a eo ay $324,659 $332,543 $6,420,846 $6,542,415 
Interest and amortization.............-...---- 1,898,525 1,914,628 
Appropriations for retirement reserve_b- -- -- - -- 1,800,000 1,800,000 
Preferred dividend requirements____........-.-- 1,171,609 1,171,584 

Balance for common dividends & surplus. - - - - - $1.550.711 %1,656.203 


a Interest on funds for construction purposes. b These amounts have 
been appropriated to provide a reserve against which property retirements 
will be charged as they occur. The amounts so appropriated are less than 
the depreciation deductions claimed or to be claimed on Federal] income 
tax returns which are based on a straight-line method and the resulting 
reserve is less than a depreciation reserve would be if based on such straight- 
line method.— V. 140, p. 3062. 


Vulcan Detinning Co.—New Director— 
G. X. Knight has been elected a director to fill a vacancy.—V. 140, 
p. ; 


West Penn Power Co. (& Subs.)—Larnings— 














Calendar Years— 1934 1933 1932 1931 
Gross earnings - - - ~~ - - - - $18,943.836 $17,643,378 $17,434,527 $20,757,856 
Oper. exps., maint. & tax 8,698,293 7,544.493 7,635,383 9, 991 

Gross income____.__- $10,245,543 $10,098,885 $9,799,144 $11,676,866 
Int. & amort. of discount 2,590,717 2,580,943 2,567,219 2,583,302 

TR ETS Sara $7 .654.826 $7.517.942 $7,231,925 $9,093,564 
Res. for renew. & retire. 1,256,164 1,038,342 1,038 371 1,023 444 

Net income... -.-.-.-.-. $6,398,662 $6,479,600 $6,193.554 $8,070,120 
7% pref. dividends_--_-_-_ 889,539 889,539 889 539 889,539 
6% pref. dividends. --.-. 1,020,000 1,020,000 1,020,000 1,020,000 
Common dividends. - - - . 4.245.750 4.319.750 3,940,500 3 -...... 





140 


Consolidated Balance Sheet Dec. 31 1934 


Assets—Plant and property. $ oie eos: 167: investment in com. capital 
stock of Monongahela W est Service Co., $7,000,019; advances 
to Monongahela W est Penn Public & dorvins ©o., $4, 770, 000; investment and 
advances, $1,260,221: on deposit with trustees, $2.838; cash in banks 
and on hand (including time de ts of $425 000) , $1,646 598; cash on 

s, less reserve, $4,376; receivables, $2,301,357: less reserve for 
uncollectible items $262, 102, net, $2 ,039 254: due from affiliated companies, 
$217,366: accrued interest receivable, $2.703; materials, apoeenee mer- 
yo yg amy rs WT ene $1. 292 369; unamortized ry yar ery 

prepaid accounts, other err 

ae $136. 910; i 


¥Y olume 


zed commission and expense on sale of capital 
stocks, 456; total, $132 .556,260. 
Liabilities —Funded debt of West Penn te al ©Co., $49,500,000; accounts 
payable, $476,755; divs. declared on pref. stoc ks, $477, 385; due to affiliated 
,568; taxes accrued dncludine $755, 395 estimated Federal 
$1,285,170; interest accrued, $427,374; customers’ 
and construction de its, including accrued int. thereon, 
other deferred liabilities, $37,390; deferred credits, % 
$16, 083,518; 7% cum. pref. stock, $12,707,700; 6% cum. ‘pref. § 
,000; coin. stock—-no par (2, 775,000 shs. ), $27, sur 
in fixed capital, $632,254; earned surplus, $4,988, O34: yoy 


Western Dairies, Inc.—Annual Report— 

Western Dairies, lnc., was formed in Delaware for the purpese of offering 
an exchange of its ‘securities for the class A and aan B stock. represented 
by voting trust certificates, and debentures of Western Dairy Products 

. and for the preference stock, series A and series B, and debentures 
of Western Dairy Products, Inc. (formerly California Dairies, Inc.). 

Under the pian for the preservation cf the assets of Western Dairy 
Products Co. and Western Dairy Products, Inc., the holders of the six 
Classes of securities mentioned above had exchanged their holdings for 
the preferred stock and voting trust certificates representing common 
stock of Western Dairies, Inc., to and incl. Feb. 9 1935, as follows: 


Western Daily Products Co.— Amount % 
6% % debentures due 1941 52, 
Class A stock 0, shs. 84 


237 822 shs. 81 

Western Dairy Products. Inc.— 
64% debentures due 1942_....................$781.500 55 
Series A preference stock 39.997 shes. 91 
Series B preference stock 4,985 shs. 100 


Income Account for Year Ended Dec. 31 1934 


Int. rec. & accr. for the period from June 1 1934 to Dec. 31 1934 
on $948.000 15-yr. 64% sinking fund gold debs. of Western 


en a Co 

Int. for period from May 1 1934 to Dec. 31 1934 
on S75. 000 1 15-yr Bis ‘% sinking fund gold debs. of Western 
Dairy Reodusss. "ine. $33. 583; less $5.42 per $1.000 of debs. 
refunded to former holders in accordance with offer of Dec. 


15 1933, $4,200 


132, 556, 260. 


$35,945 


29.383 
$65 .328 
5.600 





Total_ 
Provision for Federal income taxes_._-_- TE SE. OT AEM 





Net income transferred to earned surplus $59,728 


Balance Sheet Dec. 31 1934 
[Based on exchanges of securities as of Dec. 31 1934] 
Asseis— | Ltabilities— 
Cash in banks $59,009 | Accts. payable & accr. exps_ 
Accrued interest receivable _ . 13,531, Res. for Federal income taxes 
b Investment in securities of | 


$37,612 
5,600 
Res. for exps. inc. to plan. 69,608 
a3,115,679 | ($3 preferred stk. (57, ri4 shs. 
no par) 

Common stock (par $1) 

Capital surplus 

/EKarned surplus 





$3,188,219 | Total 


a Securities of Western Dairy Products Co.: $948,000 (face value) 
15-yr. 6%% sinking fund gold debs.. due Dec. i 1941; 91,409 sha. class 
A stock and 200,911 *hs. class B stock. Securities of Western Dairy 
Products, Inc.: $775,000 (face value) 15-yr. 6'5% sinking fund gold 
debs., due May 1 1942: Ue 526 shs. eo. eromurence stock, series A, and 4.985 
shs. preference stock. series L. he valuation assigned by the board 
of directors to the securities of i Bo companies was on the basis 
of $50 per share of preferred stock and $1 per share of common stock of 
the company issued in exchange therefor. The underlying book value 
of these securities as shown by the balance sheet of W Dairy Products 
Co. and the consolidated balance sheet of Western Dairy Products, Inc.. 
and its subsidiaries as at Dec. 31 1934, after eliminating good-will in the 
aggregate amount of $6,210.324. and after reducing the book values of 
plant and equipment $3 400.000 (being the aggregate amount of esti- 
mated adjustments necessary to reduce the k values to present re- 
productive values less depreciation) is $2,954,198. 


Dividend on Preferred Stock— 

The oquapeny on April 25 declared a dividend of $2.25 per share on the 
$3 cumulative preferred stock, of which 37 ,385 shares were originally cumu- 
lative from Dec. 1 1933, and 75 cents per share on 19,509 shares which 
were originally cumulative from June 1 1934. The dividends were paid 
May 1 to holders of record April 27. 8. H. Berch, President, announced 
that these payments cover cumulative dividends on the preferred stock 
up to Sept. 1 1934.—-V. 138, p. 2272. 


Western Dairy Products Co.—Annual Report— 

S. H. Berch, President, says in part: 

The continued shrinkage in the cash of company was one of the principal 
reasons why it was necessary to develop a plan for the preservation of 
the assets of Western Dairy Products Co. and Western Dairy Products, 
Inc. Such a me was developed under date of Dec. 15 1933. 

The plan called for the formation of a new company—-Western Dairies, 
Inc. (see above)—to acquire, in exchange for its own preferred stock 
and voting trust certificates representing common stock, the six classes 
of securities of Western Dairy Products Co. and Western Dairy Products, 
Inc., which were outstanding in the hands of the public. 


Consolidated Income Account for Calendar Years 
1934 1933 1932 1931 
a 268 ,800 tt 761,822 $13,469,916 $18,675,249 
2.801.201 1 481,07 12,372,813 16,402 ‘726 
$1,097,103 $2,272,524 
46,925 74,262 


$3, 188,219 


Net sales 
Cost and expenses 4 


Operating income._.. $467,599 $280.748 
Other income 15,674 40,405 


$483,273 $321,153 $1,144,028 $2.346.726 

536.789 563.899 608.949 ~ 792'338 
38000 40,000 129°! 

312668 314713 383/948 

$404,184  $602,903prof$180,366 pf$1,130.999 

74,101 296,402 296.402 

131,312 


$404,184 $677 .004 $116.036 sur$703 .285 
Consolidated Earnings for the 3 Months Ended March 31 
Quar. End. Mar. 31— 193: 1934 1{ 1932 
Net sales $3, 305, 288 $2.865,004 $2, 662 2.566 $3 .490,103 
Costs and expenses _ 3,307,099 2,839,858 2,614,568 3,380,570 
$88,189 $25,146 


Operating profit $47,998 109,53: 
Other income 1,453 1,428 5'387 . eee 


$89,642 $26 574 

115,989 126,302 
70,324 
1,811 














Divs.on ser .A&B pf.stks 
of West. D’y Prod.,Inc 

Divs. on class A stock of 
Western D’y Prod. Co. 

















$50,385 $114, 

104,957 127, 

89,908 92 
1,698 


Total income 
Depreciation 


Federal taxes 


Net loss before sub- 
sidiary dividends - - 








$98 ,482 $188,834 $146,178 $105,189 


Financial Chronicle 


Consolidated Balance Sheei Dee. 31 


1934 1933 
s s | Lhaditttes— 
589,716 704,686 | Accounts payable. 
Accrued liabilities. 
744,453 871,194} Prov. for Fed. ine. 
tax 
103,716 239,128 
419,624 297,159 
245,882 196,778 
Inv. in affil. COs . 466,662 335,587 n 
x Plant and equip. 7,642,743 8,072,980] Dairy Prod., Inc 4,312,740 
Good-will 6,210,324 6,210,324] y Capital stock... 1,609,038 
Paid-in surplus... 4,940,374 
62,697 84,135} Earned surplus... 319,183 
16,485,818 17,011,971 


1934 


725,672 
Customers’ notes & 279,309 
accts. receivable 


Sundry notes and 


d 
discount & exp. 








16,485,818 17,011,971 


x After depreciation of $4,537,640 in 1934 and $4.170,041 in 1933. 
y Represented by 131,312 shares no par c A stock and 294 .478 shares 
no par class B stock.—V. 140, p. 2027. 


Walgreen Co.—Sales— 





4,211,153 


4,621,329 
17/212°827 


18,989,415 
—V. 140, p. 3062. 


Western Maryland Ry.—£arnings— 


Traffic Statistics for Calendar Years 


1934 1933 
Miles of rd. oper. (aver.) 888.85 891.79 
163.330 150 224 

4,809,356 4,281,983 


7,211 


892. 
210,715 
5,108,423 


; 8,602 

$91,17 $122 ‘428 
Av.rev. ee an Pass. 58.395 cts. 58.101 cts. 
Av. rev. 


pass. perm. 2. cts. 2.104cts. 2.176 cts. 2.397 cts. 
No. ioek Gar of ight 


earning revenue 3,892,808 11,718,462 10,498,243 14. oN, 158 
No. of tons car. 1 mile - “1653, 592597 1428,191266 1329,338066 1707 155194 
No. tons carried 1 mil 

per mile of road 1,859,248 1,601,488 1 ttf 741 
Total freight revenue ___$13, ‘40 ‘910 $11, 901.802 $11,383.066 
Av.rev per ton per mile $.00811 "$.00833 rs $0856 


Income Account for ee Years 


Revenues— 1934 1933 1932 
boo. Oe hI 521 #8. sth rt & $6. ae. 369 
5.867.389 


oal & coke 

18.257 

976 32.34 

75.824 101.761 

$14,314.96 
123 353, 

142,629 





Other incidental revenue 
Joint facil. revenue—Cr . 


Total oper. revenues. _$13,883.275 $12,345,048 $12,081,684 $:4,811,053 


erating Ez 

Maint. of way & struc.. 1,863,418 1,583.674 1,419,684 1959,383 
Maintenance ofequipm’t 3, 056 2,301,64 ,110, 2,543,695 
Traffic expenses - 417,145 381,166 436,119 ‘0 

Trans tion expenses ,589,7 0,119,418 3,149,717 4,005,487 
Miscellaneous operations 61,159 54,584 67 425 106,135 
General expenses 516,768 429,978 451,584 556,281 
Transp. for invest.—Cr - 30,171 25,126 113,852 53,106 


Total oper. expenses.. $9,444,083 $7.845,.337 $7,521,365 $9,647,901 
Net rev. peun ey. oper.. 4,439,191 4,499,711 4, 319 #§,163,151 
Tax accruals - Rieenanin 717,717 736.550 780 213 843 ,3h6 
Uncoll. railway revenue. 955 2,594 3,106 296 

Total oper. income... $3.720,519 %$3.760,567 $3,776,999 

228,441 $72,465 0,661 
Disab 078 Dr226 663 Drdie-as7 Dr 

377 .296 453 ,833 123 ,690 
$4,060,202 $3,714,863 


67,299 
55, rts 











$4,319,487 
$33. 791 
219,560 

mes iy 478 

$4 343.198 


Income Items— 
Joint facility rent income 
Joint facil. rent deduct - . 
Hire of equipment (net) - 


Net o income.... $4,106,178 

Other Income— 

Miscellaneous rents. . 66,5 
Misc. non-oper. prop - - . 51,9 
Net inc. from misc. prop. Dri1,A! 
Dividend income 1,37 
Income from funded secs 5. 380 
Inc. fromunf.sec. &accts. 18,486 
Inc. from sinking funds. 9,527 9,376 
Miscellaneous income - -. ,0C 1 784 


$127,049 $142,112 
, Z P 4,233,227 4,202,315 
Deductions from Gross Income— 
Rents for leased roads - . 55,188 56, 749 51,330 
Miscellaneous rents. . . . 328,945 328.978 ,990 
Int. on funded debt.... 2,704,3 2, 708. 101 2,674,188 
Int. on equip. certifs- — ~~ 88,710 116.479 150,997 
Int. on unfunded debt - - 344 es 10,992 
Amort. of disc. on fd. dt. 10,732 11,104 
Misc. income charges - - . 13,065 13,073 14,096 
$3 266 .264 


Total deductions $3,237 .972 $3. ate ,697 
in Se. . ocasoeoade 995,255 936.051 612,893 


General Balance Sheet Dec 31 
1934 1933 1934 
x x LAabiltites— . 
Common stock. 53,286,898 
ist pref. stock... 17,742,050 
2d pref. stock... 6,138,200 
62,180,865 
1,513,100 


230,000 
926,911 


252,115 


706 ,460 

97,455 
410,424 
539,235 


6,858 
26,651 
69,504 

436,515 
199,286 





83 
58 
87 

32 





Total other income... BS Go 


853 590 





Assets — 
Cost of property 
170,248,723 171,265,586 

2,348,321 1,961,881 

22,164 20. "485 Funded debt _ - - 
Equip. tr. oblig- 
Non-negot. debt 

to affil. co.'s- 
Loans & bills pay 
Traffic & car ser- 
105,461 vice bal. pay . 
Audited accts. & 
478,979 313,442 wages payable 
Mat'l & supplies 1,416,382 1,235,413 | Misc. acets. pay. 
Int. and divi- Int. matured... 
dends receiv . . 74 74;| Unmat. int. accr 
Other current Unmatured rents 
61,031 85,488 accrued 


7,414 12,610} Other curr. liab. 
380,085 390,499 | Other def’d liab_ 
Tax liability _ _- 

9,622 20,761 | Oper. reserve. _. 
Accrued deprec’n 

740,572 725,001 equipment _ . . 


Special deposits _ 
Traffic and car 
service balance 
receivable. . _- 
Net balance rec. 
from agents & 
conductors _ _ . 
Miscell accounts 
receivable. _ __ 


1.984.200 


230,000 
1,208,729 


211,397 
798,916 

14,430 
408,745 
548,023 


7.552 


89,699 111,716 


135,623 








assets 
Work.fundadvs. 
Dise. on fd. debt 
Insur. premiums 

paid in adv__. 


6,194,553 
: .Co. 1,085,426 
Oth. unadj. cred 689,445 450,804 
Profit and loss.. 23,206,737 23,118,751 
175,938,690 176,248,418 











175,938,690 176,248,418 








Financial Chronicle 
































—Fourth Week of oo ——Jan. 1 to Apr. 30-—— 
Period— 1934 
Gross earnings (est.)... $299,582 $295,169 $4,931,072 $4,691,952 
—V. 140, p. 3062. 
Western Auto Supply Co.—Sales— 
Month of— 935 1934 1933 
Dh aneskamanheaen ened $1,114,000 $870,000 $666 ,862 
ee te es, eee 1.373: 0°0 " fie 000 870000 
Di itenbssbetenccecesecesnsaeee ‘ , ; 
pDril - ss nip SIREN OR eOeeeneseneesee ’ ; 1,137 ,000 873 ,000 
otal four months................- 4,948,000 4,004,000 2,862,000 
—V. 140, p. 2555. 
Western Pacific RR. Co.—Annual Report— 
General Statistics and Equipment for Calendar Years 
1934 1933 1932 1931 
Mi. of road oper. 1,210 1,210 ; 1,052 
Locomotives... . 169 : 173 173 
Pass. train cars. 89 89 8 89 
Freight train cars 9,379 9,416 9,425 9,441 
Rev. pass. carr’ 45,296 44,574 . 94,271 
Pass. carr.1 mile 18,411,569 ; ,204 19,031,624 35,082,690 
Rev. per pass’ ger 
per mils intel 1.57 cts. 1.77 cts. 2.01 cts. 2.20 cts. 
Rev. tons carried 3,211,013 2,756,672 2,670,612 3,070,835 
Rev. tons carried 
i Fa dn: fs ac 1,293 669,670 1,132,531,024 1,014,818,753 1,131,045,928 
Rev. per ton 
Dntbaadoee 0.87 cts. 0.88 cts. 0.95 cts. 0.98 cts. 
Income Account for Calendar Years 
aling Revenue— 1934 1933 1932 1931 
ans s pen enti esbatire-aniets $11,292,542 $10,011,782 $9, 656° 224 $11, 679. 322 
Tt odadkbedbtie oes 288,513 279, 937 382,055 772, 732 
ind cmitibe th awisee 47 ,694 49, ‘332 59.357 68, 
ie ota oes avait daniantn 64,806 44.86 1 259,821 
Miscellaneous. ........ 105,934 99,228 74,342 86,6 
Dt .thsasémoce .219 377 .376 85,098 641,307 
Joint facilities........- 4,195 5,789 6,827 6,053 
+ ener Expenses» ,302,903 $10,868,312 $10,768,713 $12,914,527 
ng Ex 
Prt of way & struc... $1,898,165 $1,658,774 $1,331,849 $2,118,535 
Maint: of equipment... 1,906,951 1,895,711 1,866,730 ,226,652 
pate ht Pe 3, 650,96 698 ,967 801, 
Trans Spree 4,332,186 3,901,746 4,331,602 5,464,625 
Miscell. operations... 09,201 333,245 411,570 510,735 
ete ont dB 21 419,025 ,366 573,598 
Transp. for invest.—Cr. 11,193 41,155 : ,263 
Operating expenses... $9,780,792 $8,818,306 $9,031,922 $11,439,804 
Net from ry. operations - 2, §22,111 2,050,006 Be 736, 791 1,474, 
Railway tax accruals_.. 792.348 851,195 998 027 1,106, 
Uncollectible ry. rev... 5,422 700 ; 
td Nh cla an $797 .770 $851,895 $1,000,104 $1,107,159 
Operating income... ... 1,724,340 1,198,112 736,687 367, 
Non-Operating Income— 
ipment rentate i $708,995 $672,236 $724,617 $904,306 
Joint facil. rent income. 385, rot 398,53 972 426 466 
Inc. from lease of road. 3,538 db: 3,569 
Miscell. rent income. .__. 26. 019 31,138 413 ,031 
Miscell. ae phys. 
ie je eae a a 69,882 68,271 69,911 82,499 
D eed  ioeees eget 60 13 
Inc. from funded sec... 676,665 643 ,893 611,110 571,432 
Inc. from unfunded secs. 
and accounts._..___- 5,392 11,323 29,117 74,714 
Miscellaneous income... 124 5 35 40 
en oper. Income... - - $1,876,307 $1,828,967 $1,890,832 $2,119,191 
Gross income____..___. 3,600,647 3,027,079 2,627,520 2,486,755 
Mumuetiens—. 
nmens rentals___.- $1,317,492 $1,144,360 $1,123,205 $1,227,288 
ee t A pnd renés...... 234 053 218,69: 225,954 207 .777 
tal of leased lines ___ 3,600 3,600 3,600 3, 
Siiccsioncess rents. -.. 45,138 47,122 43,230 43,057 
Miscell. tax accrued - 46,313 38,045 27 ,400 20,928 
Interest on funded debt. 3,318,319 3,385,979 3,128,574 764, 
Int. on unfunded debt. - 42,214 69,435 73,734 17,810 
Amort. of disc. on fd. dt. 143,329 146,182 144,214 138,800 
Misc. income char ‘ 9,945 423 18,04 17,311 
Sep. oper. props.—Loss_ 39,711 39,047 69,736 172,738 
Total deductions__-_-_- $5,200,114 $5,114,887 $4,857,697 4, 613,917 
Re GE. dt teeoeonceoc 1,599,467 2,087,808 2,230,177 127,162 
Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assels— $ $s Liabtilities— 7 ~ 
Road & 7° | “gardodieeel 137,386,908 | Preferred stock. 28,300,000 28,300,000 
oy te in affil Common stock. 47,500,000 47,500,000 
lara, ec Laer 17,477,674 16,913,847] Ist mtge. bonds. 49,290,100 49,290,100 
Misceli. physical Equip. tr. ctfs_. 2,960,000 3,615,000 
properties.... 3,854,073 3,898,.538| Baldwin Loco. 
Dep. in lieu of W orks— Lease 440,£31 503,464 
mtge. prop’ty Notes payable... 8,062,800 8,062,800 
Na he Dal 68,310 31,792) Traffic,&c., bals 529,080 457,071 
Sinking fund. 326 326 | Loans & bills pay 2,551,267 2,573,739 
Other investm’ts 104,173 99,253) Due to affil. cos. 6,572,873 5,776,722 
Special deposits 125,617 12,755| Accts. & wages. 666.600 1,347,285 
Ree eae 1,467,347 937 ,681| Accrued interest 884,401 960,276 
Traffic, &c.,bal. 233,925 267 ,060 | Matured interest 5,665 12,755 
Misc. accts. rec. 863,825 894,219| Mise. accts. pay 172,755 53,803 
Int. receivable. 222,799 222,932 | Unmatured rents 
Oth. curr. assets -____.. 11,248 accrued ....... 4,242 4,408 
Disc. onfd.debt 1,518,332 1,661,661} Oth. curr. liabs. 140,093 57,132 
Mat’ls & suppl’s 1,775,648 1,788,134) Tax liability. _. 296,703 315,832 
Agents and con- Accrued deprec. 9,950,043 9,148,989 
_ ductors et age 125,016 121,579} Sur. inv. eq. & 
Unadj. debts__-. 814,516 722,084 oth. prop. pur 7,171, on 7,171,557 
Other deferred Unad]j. credits _. 85. 19 318,746 
eesac 119.641 109,165] Oth. def’d liab. 2,864, 048 527 
Add'ns to prop. 
thru inc.& sur 10,213,888 9,503, 166 
Fund. debt ret’d 
thru. income 
and surplus _. 649,674 649,674 
Sinking fund__. 326 326 
RT 13,233,100 10,544,189 
SME IS 166,078,349 165,079,182 Total ¢ y 
—V 140 a ee: noewes 166,078,349 165,079,182 


Western Pacific RR. Corp.—Annual Report— 
Income Account—Calendar Years 














1934 1933 1932 1931 

i a 1,177, ‘ : 
Profit on securities sold ane eae _— 0 id ¥ had te ons weet $03! rt} 
Miscellaneous income _ - bébwoe So nie aia 6,170 Bt mets 

Total income_______. $1,177,399 $1,177,763 1,501 
alias... 60°] 59'876 66.873 aaa S071 
Taxes -..------------ 13.415 502°o 2. as 
ne eee ‘charges _ m 4 neh “ . 38 vey ” a 881 ior bs nae 

Net income......_.. $598,793 $607,595 $803,128 $651,297 


x Includes $1,050,542 in 1934 ($617,827 in 1933) interest accrued, 
received. y Includes $427 ,478 in 1934 ($68 ,921 in 1933) interest ood 


not paid. 
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Comparative Balance Sheet Dec. 31 

















1934 at ¥ oma = . 

Assets— $ 
Investments and 6% pret. stock... 40,000,000 40,000,000 
7 fg oe gee .114.389,745 114,476,745| Common stock. 60,000,000 ,000, 

i otes ., Cash 

‘in noes paar. oe ged as col 9,339,850 9,339,850 

Salt & to es- 

Utah RR. (note tern Realty Co 788,000 880,000 

& collat. held Accrued interest 

in trust by payable... ... 504,279 76,801 

bondhdrs. pro- Cap. stk. tax liab 6.506 = caccce 

tective comit.) 62,590 62,500 | Surp. aris’g from 

sert yt on 4,828 4,840 nee nm of 

wal , y reva n 
Cash o Sn ha BEd ' 197,065 220,488] invests., &c.. 2,684,488 2,684,488 
Accrued int. ree. 2,050,644 999,852| Earned surplus. 5,195,002 4,596,209 
Furn. & fixtures 4,498 4,998 
stock— 

Pref. stock... 1,126,860 1,126,860 

Com. stock... 681,077 1. 

Beeiceséane 118.517,217 117,577,348 Total. _.....118,517,217 117,577,348 
—V. 138, p. 3628 

Wheeling & Lake Erie Ry.— Annual Report— 
Traffic and Transportation for Calendar Years 
1934 1933 1932 1931 

Mi. of road oper 511.60 511.60 511. 511. 
Rev. tons sasvied 11,077 ,834 10,361,538 8,145,235 11,717,145 
Ber. ton msves. 3, ,051,172,686 1,030,759,957 785,050,042 1,051,647,915 

vge. ns 

train mile_ died 825 876 720 822 
Avge. rev. 
a ton mile .__.-. 1.006 cts. 0.958 cts. 1.024 cts. 1.027 cts. 

vee. rev. 

mike of LTE sal $20 660 $19,308 $15.711 $21,112 
_soomenae carr’ 13,148 13,261 26 387 70,563 

assen carr 
one =ile..... 633,562 681,289 1,389,768 3,704,705 

vee. rev. 

mall per mile. 2.92 cts. 2.81 cts. 2.60 cts. 2.77 cts. 
Pass. rev. 
- miles of nti $126 $130 $71 $200 

et o rev. 
: mae ot road... $5,346 $5,413 $4,042 $4,616 

v. no. of pass. 
eS train ..... 5.71 6.15 7.37 10.59 

et oper. rev. 

per train mile. $1.90 $2.08 $1.56 $1.41 


Income Account for Calendar Years 















































Operating Revenue— 1934 1933 1932 1931 
i taint eal $10,569,728 $9,877,933 $8,037,590 $10,801,142 
Ee adiiitsigamean 18,517 19,152 36,178 102,528 
Mail and express. -_-.-.-.- 22,474 20 357 30,972 60,144 
Other transportation - . . 396.6 405,119 292,312 389,262 
A 232,448 241,259 139,183 264 637 

a ee $11,239,794 $10,563,820 $8,536,235 $11,617,713 

erating Expenses— 

Maint. of way & struct. 1,070,410 # 1,096,572 877.474 1,378,756 
Maint. of equipment... 3,270,917 : 665 2,180,367 3,016,427 
pI RS Se 343 ,646 17,8 352,551 ‘410, 
Trans tion........ 3,411,610 3,028,851 2,718,526 3,929, (850 
ns Sgt ae 8,734 
ESSE 410,826 307 ,230 339,786 514,481 
Transp. for invest.—Cr.- 2,349 Be 437 2,562 

Total v4 oper. exp... $8,504,960 $7,794,603 %6,468,267 $9,256,066 
Net rev. from ry —- 2, het 834 2,769,217 2,067 ,968 2,361,647 
Railway tax accruals - - . ,137 .780 929,289 1,115, ‘289 
Uncollectible ry. revs... ,233 788 372 Cr575 

 f Oo . income.-... $1,909,465 $1,801,649 $1,138,307 $1,246,933 

on-Operating Income— 
Rent from equipment. - - 53,475 47,785 37 ,456 53,450 
Joint facility rent income 58,943 61,4 70,065 81,707 
Inc. from lease of r Bay Pe SE Ri IE 2 np, Ti Bn. ,000 
Miscell. rent income. - 17,942 13,087 97 ,580 121,240 
Inc. from funded securs . 110,344 111,206 100,416 100,336 
Inc. from unfunded se- 

curities & accounts... 2,783 38,473 100,766 134,328 
Miscellaneous income - - . 8,547 10,848 5,532 4,616 

Gross income______-_- $2,161,500 $2,084,522 $1,550,121 $1,744,610 

Deductions— 

Hire of frt. cars, deb. bal $160,615 $171,541 $268,601 $104,689 
Rent for equipment i di ahi 28,779 24,920 19,153 23,161 
Joint facility rents - . ._- 67 ,659 ' , 67, 

M llaneous rents _ _ _ . 6,087 1 6,191 6,151 
Interest on funded debt. 684,728 711,528 738,328 765,128 
Miscell. tax accr “fete 3,3 ,993 4,728 5,604 
Int. on unfunded debt_- 5,912 23 ,567 ; 11,110 
Amort. of disc. on fd. dt. 1,921 ,250 y 3,042 
Misc. income charges - - - 4,863 13,458 10,258 4,542 

Net income..__...... $1,197,549 $1,065,050 $435,084 $753,748 
ie, NE IN i, i ac ls aly. lenis 53,879 47 ,863 

EE ER ea ae $1,197,549 $1,065,050 $381,206 $705,880 
Divs. on yee lien stock. 831,782 831,782 623 837 ; ; 

Balance, deficit - — ~~~ - sur$365,767 sur$233,268 $242,631 $957 ,684 

General Balance Sheet Dec. 31 
1934 1933 1934 1933 
A ssets— s Liabtlities— $ x 
ae i a ce 71,365,420 71,180,759} Pr. lien cap. stk. 11,882,600 11,882,600 
Equipment _... 20,910,740 21,005,943] Preferred stock. 10,213,958 10,213,958 

ES 34,694 34,694} Common stock. 33,772,300 33.772,300 
Impr. on leased Ist cons. M. 4s. 6,870,000 6,870,000 

ry. property _. 6 ae Equip. trust 5s-_ Be =o 170,000 
Depos. in lieu of Equip. note 6s_- 305,000 610,000 

mtged. prop’y Ref. M. bonds... 8,130,000 8,130,000 

pa 32,398 53,912| Nat. Ry. Service 
Misc. phys. prop 1,686 1,144 Corp.eq'p.tr. 1,362,900 2,271,500 
Inv. in affil. cos.: Tr. & car service 

ee oe 1,029,019 1,029,019 bals. payable. 261,631 201,994 

Bonds....... 2,224,000 2,224,000 | Audited accts. & 

Advances. ___ 641,485 715,789 wages payable 370,336 684,058 
Other investm'ts 208 ,910 1,752,882) Misc. accts. pay. 117,777 6,928 
SERS 1,855,284 846,830) Divs. mat. unpd 175 161 
Spec. deposits... 2,938,926 2,215,025) Int. mat’d unpd. 8.218 12,415 
Traffic and car Unmat. int. acer 227 ,442 235.830 

serv. bal. rec. 230,616 187,082) Oth. curr. liabs- 40,132 52,723 
Due from agents Other def. liab_-. 128,796 147,573 

& conductors. 90,824 46,038 | Tax liability ___ 694,080 674,679 
Misc. accts. rec. 194,582 284,100] Acer. depr.eq’p. 9,093,939 8,519,723 
Int. & divs. rec. 10,753 15,459 | Oth.unadj. cred. 389,160 363,677 
Mat’! & supplies 955,881 737,997| Approp. surplus 2,255,922 2,246,717 
Oth. curr. assets 74: 9,343) Paid-in surplus. 1,285,016 = -.....- 
Work’g fund adv 7,461 7,468; P. & L. surplus. 17,130,956 17,998,995 
Oth. def. assets_ 124,996 105,045 
Ins. paid in adv. 15,080 7,525 
Disc. on fd. debt 51,443 53,363 
Nat. Ry. Service 

equipment... 1,259,358 2,167,958 
Misc. unadj. deb 350,348 384, 

Daeticsnaows 104,540,337 105,065,831 CO 104,540,337 105,065,831 


—vV. 140, Dp. 3062. 
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Western Public Service Co. (& Subs.)—Zarnings— 
Month—1934 1935—12 Mos.—1934 
$149,062 $2,032,329 $1,926,629 
84,769 1,047,834 1,011,572 
557 78,855 
190,019 158,906 
360,754 378,318 
Balance | — | at $298,976 
Appropriations for ee 271 aot 200, 
Preferred dividend requirements ty 453 119, ‘499 


yt yy ty ee ts vi +5" anak 
a ese amoun ve appro to provide a reserve 

which property retirements will be as they occur. The a 
so ppproprmses are less than the d 

claimed on Federal income tax returns, which are Eased on @ straighe-tine 
method, ‘ona the resul reserve is less than a depreciation reserve would 
be if based on such t-line method.—V. 140, p. 2887. 


Wisconsin Central Nm a 


b1934 al932 1931 
$8,203.1 113 $8,102,152 $10,348,327 
5,192 677,640 1,030, 
253, 249 .252 
126,212 131.660 228,239 
307.574 313,268 461,643 


Total............ $9,755,777 $9,426,652 482,975 $12,317,995 
Maint. of way & struc_. 1 1,088,729 1,469 335 
Maint. of equipment... 1 1,580,826 2,257,784 
Traffic . 


384,309 

Trans RE Saute 3,777, \274 5,546,834 
M aneous operations 30.702 
al 600 ,005 


94,378 
Gener ° 
Transp. for inv.—credit_ 6,592 


647 ,399 
14,881 
Total 7. oper. exps_. $7 .363 .583 
Net rev. from ry. oper. , ,069 
Railway tax accruals... 
ncollec. ry. revenue. _. 
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Railway operating inc. $1,351,119 
Rent from locomotives __ ,659 35.744 
Rent fr. pass .-train cars. .999 6,039 
Rent from work equip-. 2,522 2,197 
Joint facility rent income 80.219 76,504 


Total ry. oper. income $1,853,996 $1,471,605 $1,169,617 


Hire of freight cars—Dr. 
balance 694,552 648,019 ' 652,194 
Rent for locomotives_._.. 123,681 91,297 6 72,093 
Rent for pass .-train cars_ 45.147 53 ,633 76,648 75,039 
Rent for work equipment 1,977 87 
Joint facility rents 626,313 658.263 811,690 782,380 


Net ry. oper. income. $362,324 $19,494 df$1 ,202,295 def$413 ,962 
Total non-oper. income. 25,467 7.560  Dr62.587 Dr31,699 


$387,791 $27 ,054df$1,264,882 def$445,662 


Rent for leased roads. 207 ,832 211,685 221,368 
Miscellaneous rents.__. = 467 493 597 
Miscell. tax accruals... 059 14,059 26 ,094 
Int. on funded debt__.. 1 871 337 1,911,509 1,945,687 
Int. on unfunded cons 136,271 53,975 31,994 


Amortization of 
11,684 12,747 
inc. charges... 12,827 8,614 18,468 


$1,855,989 $2,184,969 $3,521.840 $2,962,971 


a Includes receiver's items from Dec. 3 1932 to Dec. 31 1932. b In- 
cludes both receivers and corporate items. 


Comparative General Balance Sheet Dec. 3 
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Assets— 1934 1933 
Investments: Investment in road & equipment._$71,709,891 $72,814,822 

- eremenss on leased ry. property 121,305 121,304 

ng fun 

Deposit in lieu of mtged. prop. sold 7,092 781 

Miscellaneous oc property 2,238,137 

Investment in affiliated pend hed Sod 915 

— investments 


spomes deposits _ 

iscellaneous accounts receivable 
Interest and dividends receivable 
Other current 





16,126,300 
11,265.900 


ed debt unmatured 44, 
Non-negotiable debt to affiliated companies. --- 7,668, ‘853 
a re 12,857 
Interest matured unpaid 4,198,222 
Unmatured interest accrued 237 383 
Other current liabilities 
Other deferred liabilities 
Aerved topscision-aia 

ecru epreciation—equipment 
Other unadjusted credits 
Additions to property through income & surplus- - 
Funded debt retired through income & surplus_-. 
Debit balance 13, 844, 606 Ill, 199, 842 


Total liabilities $76,783 548 $77,115,927 
—V. 140, p. 2887. 


(F. W.) Woolworth Co.—Sales— 
1933 


1935 1934 
te 147,912 $18,137,412 $15,844,684 
936 17,860,960 16,244,993 
20. 482.647 24.035.139 17,509,833 
22,382,097 19,788,230 20,159,295 


Total four months $78,231,594 $79,821,739 $69,758,806 
—V. 140. p. 2560. 


Wisconsin Investment Co.—Earnings— 


Earnings for the Three Months Ended March 31 1935 
Income—lInterest on investments 
Interest on stock subscriptions 
Dividends on stocks 


Total income 
Operating expenses 


Net profit 

Profit on sale of investments of $32,498 for the first three months of 1935 
resulting from increase in price over book value has been credited to 
“reserve for investments.”’ 


Balance Sheet March 31 1935 
Assets—Cash $99,642; accrued interest and dividends on investments, 
$9,274: investments,* $1, 825,778: oe on stock subscriptions (net) , $146,337; 
prepaid expenses, $75; total, $2,081, 
Liabilities—Accrued expenses, $2, 30m, ‘accounts payable, $623; dividends 
payable, $2,716; reserve for investments, $548,020; preferred stock (75,770 
shares less 9,664 shares in treasury), $661,060; common stock (591,174 














shares less 12,822 shares in » $576,352; in surplus, $260,637; 
surplus, Jan. 1 a oth Sd , $2 108. 
a *At hy March 31 1935 book value exceeded Sooriee’ | by $109,641.—V. 140, 


Wright Aeronautical Corp.—Earnings— 
Calendar Years— 1934 1933 1932 
et sales $5.03 700 : 510,547 
4,413,162 497,719 
344,001 att ‘668 1,210,880 


$296,517 $180,163 $222,269 
68,090 79,957 62,449 


-_--—-—— -—- IE—----~ 











$260,120 


Prov. for Fed. inc. taxes 39,942 





599,857 : 599 857 
$1.61 $0.60 $0.42 
Includes royalties received under cross license agreement, less expenses 


of 3112. 143. 
Earnings for the 3 Months Ended March 31 


1935 1934 1933 1932 
Net loss after — $69,812 $75,109prof$105 ,384prof$334,724 
Earns. per sh. on 599,857 
shs. cap. stk. (no par) _ Nil Nil $0.18 $0.56 


ning repre Balance Sheet Dec. 31 1934 

Assets—Cash in banks ——s on im ane. $1,034,789; trade Tag tet matur- 
ing in 1935 $107, 259; ts receivable 13427 296 egy leas 
reserve, $389,500), $1,725,899; due from mpanies 
trade acceptances ma turing su subsequent to 1935" $159.04 9 aah ing over 
four-year term for engineering and development service, less $100,000 
$10.705; yuiscelanoous investmenta, 825,880; prepaid: taxes, inpuranes, 

us ave men axes, insurance, 
&c., $52,247; total, $7,497,811. 

Liabilities—-Accounts i $113,807; accrued liabilities, $37,831; 
deposits on unfilled sales contracts, $67,885; reserves for 7. reduction, 
self-insurance, &c., $70,465; ae 4 affiliated companies, $52,209; provision 
for Federal income taxes, $39.9 “Fi Boo OdOn meen to affiliated company for 
=. of plant assets, &c., reserve for commitment con- 

$64,694; stated ca ‘ital (common stock, no , 599,857 shs.), 
$2, 99 O85: capital lus, $1,470,078; earned surplus since Dec. 31 1931, 
$1,581,612: total, $7,497 ,811.—V. 139, p. 3010. 


(L. A.) Young Spring & Wire Corp. (& Subs.)—E£arns. 


Calendar Years— 1934 1933 1932 1931 
Gross —. from sales... $1,975,302 a$1,281,336 $508,034 Not 
Other 60,39: 395 ___ 138 3 803 138,848 Reported 


seifotal pre ” $2,035,697 $1,415,139 $646,882 $1,374,457 

ng .s 
ro ion exps.. 856,818 673.093 602,439 ~—=«-_747~,974 

Depreciation _ . be 213,217 217,076 221,364 


23 ,.767 
Loss on sale of securities 12,354 
Prov. for Fed. inc. taxes 133 ,898 70,700 


$811,485 $418, 148 1oss$196,223 223 $521,738 
486 497 388,198 873 ,445 


Balance, surplus - .. — $324,986 et 148 def$584,421 def$351,707 
Shs. com. outst. (no par) 389,198 198 388,198 388.198 
Earnings per share ---. $2.08 383i .08 - Nil $1.34 

a Including treasury stock. b Including provision for Canadian income 
taxes. 




















Consolidated Income Account for the Quarter Ended March 31 
1935 1934 1933 
Gross profit after Geprediation -.----- $843,390 $565,715 $128,199 
Other income 14,053 13,132 28 ,662 


Total income $857 ,443 $578,847 $156,861 
Expenses 228,111 205,998 ; 
Interest and other charges 23 .900 5,966 

Income taxes 84,500 55, 


me $520,932 $311,883 
Shs. com. stk. outstand. (no par) 389,198 412,500 
Earnings per share $1.33 $0.75 
Consolidated Balance Sheet Dec. 31 
1933 Liabilities— 1934 
Cash $99,703 | Accounts payabl:. $297,822 
U. 8S. 4th Liberty Bank loans... .- 
Loan bonds.._.. 369,466 294,179! Purch. money note 
Notes & accts. rec. ) Def. pay. «quip. 
Employees tates oa 1,018,724 700,211 purch. contract. 
accounts rec’ble Accr. payrolls, in- 
Acecrd. int. rec’ble- 2,032 3,086 surance, int., &c , 
1,041,764 1,552,465} Dividend payable.- 194,599 
c Stock of corp... 524,295 524,295| Land contracts pay- 
Stk. of Nat. Bank 124,000 
of Detroit 125,000 | Res. for Federal in- 
Cash in closed bk-~ 57,669|come & cap. stk. 
Mise. investments 14,671 SS eae 6h 
Sinking fund ,268 24,822/| First mtge. 54% 
a Land, bldgs.,ma- bonds 
chinery & equip. 3,866,395 3,517,020) b Capital stock... 5,587,500 
1 1| Earned surplus... 2,048,984 1,926, 176 
,00; 1,109,680 
122,948 131,891 


$8,646,441 $8,154,696\1 Total...-..- ...-$8,646,441 $8,154,696 


a After deducting $2,007,146 in 1934 and $1, 4 857 in 1933. b a 
sented by 412,500 shares (no par). c 23,302 shares.—V. 140, p. 30 


Yreka RR.—Suwuccessor— 
See Yreka Western RR. below.—V. 127, p. 3538. 


Yreka Western RR.—Acquisition— 

The Inter-State Commerce Commission recently issued a certificate 
authorizing the om any to acquire and operate the line of railroad in 
Siskiyou County, Calif., formerly owned and o gaeee a4 the Yreka RR. 

he Ke AY has authorized the Yreka to issue at par 
not eqeestins $7 .500 capital stock (par $100) in connection with the ac- 
uisition 
. The Yreka RR. was pawn! May 28 1888. The line has not been 
profitably operated for a number of years. On June 30 1928 control was 
acquired by a4 porcine co pomspany 5 oe purchase of the entire capital 
stock (par $84,150). 8, upon representation by the old 
company that its line auleod pm .. i% rehabilitation in order to place 
it in safe condition to operate, and that it needed additional equipment, 
the ICC authorized it to issue $120,000 Ist ees - 6% bonds, the pro- 
ceeds thereof to be used for the purposes indicated. The old’ company 
issued and sold $25,000 of these bonds. Losses from operation continued 
and finally interest payments on the bonds were defaulted. As a result, 
the old company became involved in foreclosure proceedings which cul- 
minated in the sale of its entire property at public auction on July —A 1933, 
by order of the Su or Court of the State of California. The rty 
was bid in for $7,500 by Carl W. Faucett, as trustee for the bon on ders, 
and since that time the line has been operated by him. Mr. Faucett is 
now a director of the new company and also its President and General 
Counsel. At the present time he owns $24.000 of the bonds in question 
and the remainder of them, $1,000. is owned by a bank in San cisco. 

The new company was inco in California on Aug. 24 1933 with an 
authorized capital stock of $2! ,000, for the purpose of taking over the 
railroad property from Mr. Faucett and operating the line. Of the 250 
shares of capital stock, 240 shares will be turned over to Mr. Faucett and 
10 choses to the bank previously referred to. 
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THE NEW YORK CENTRAL RAILROAD COMPANY 





EXTRACTS FROM REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS FOR THE YEAR 
ENDED DECEMBER 31, 1934. 


To the Stockholders of 
The New York Central Railroad Company: 
THE YEAR’S BUSINESS 

There were increases in the more important items of trans- 
portation and incidental revenues, reflecting a slight im- 
provement in business conditions, particularly during the 
early months of the year. 

Operating revenues amounted to $295,084,881.29, an 
increase of $11,743,778.92 (4.14%). 

Revenue freight handled amounted to 100,115,111 tons, 
an increase of 5,866,765 tons (9.72%). Freizht revenues 
were $204,155,073.58, an increase of $9,868,530.01 (5.08%). 

As shown in the appended statement of commodities 
handled (pp. 46-49, pamphlet report) there were increases 
in the tonnage of all groups with the exception of agricultural 
products. Some of the commodities in which the larger 
increases occurred, with increases in revenue therefrom, were: 


Tons Increase Revenue Increase 
Bituminous coal 45,335,739 3,524,260 $50,977,767 $2,176,480 
Anthracite coal 5,204 401 824,74 5,787 878 803,145 


: 448 i3i, , 
Cattle and calves 343,830 115,158 1,717,445 555,391 


meats, not otherwise 
ed 734,594 41,560 6,947,145 392,707 
1,361,107 626,089 872,361 360,730 


2,422,311 568,363 6,863,698 1,063,763 


521,847 11,759,057 3,414,669 
145,343 1,671,945 980,141 
1,041,235 28,340,368 2,199,845 
The company carried 45,495,809 revenue passengers, an 
increase of 477,297 (1.06%), divided as follows: interline 
passengers 114,249 an increase of 6.51% and local pas- 
sengers 685,174 an increase of 5.91% offset by a decrease in 
commutation passengers of 322,126 or 1.02%. Revenue from 
assengers amounted to $54,752,611.79, an increase of 
1,520,803.83 (2.86%). 
Net railway operating income was $29,160,928.11, a 
decrease of $4,108,234.34. 
Operations for the year resulted in a deficit of $7,682,- 
334.56, after charges for depreciation and retirements of 
equipment, of $14,805,074.37 and $92,093.64, respectively. 


INCOME ACCOUNT FOR THE YEAR 
Including Boston & Albany Railroad, Ohio Central Lines, Michigan Central 
Lines, Big Four Lines, and All Other Leased Lines] 


Year Ended 
Dec. 31 


Beverages 274,450 
Manufactures and miscel- : 


Year Ended Increase (+) or 
1934. Dec.31,1933. Decrease (—) 
11,399.04 Miles 11,413.82Miles —14.78 Miles. 

ating Income— O d 


Operated. perated. 
way operations: 


x $ 
Railway oper. revenues.295,084,881.29 283,341,102.37 +1 
Railway oper. expenses __224,171,759.94 207,923,.294.20 +1 


Net revenue from rail- 
way operations 


3 
778.92 
4 


1,743 
6,248 ,465.74 





70,913,121.35 75,417,808.17 —4,504,686.82 





Percentage of expenses 
to revenues (75.97) (73.38) (+2.59) 
Railway tax accruals... 24,836,981.06 26,456,636.66 —1,619,.655.60 
Uncollectible ry .revenues 178,056.42 173,395.72 + $4,660.70 


Railway oper. income. 45,898,083.87 48,787.775.79 —2.889,.691.92 
Equipment rents, 








11,980,672.52 
4,756,483 .24 


11,592,638 .33 
3,925,975.01 


+388 ,034.19 
+ 830,508.23 





29,160,928.11 33,269,162.45 —4,108,234.34 





Miscellaneous operations: 
DD. . a s'c wo meeoc 
Expenses and taxes 640 ,047 .30 


Miscell. oper. income - 194,772.97 


Total operating income____ 29,355.701.08 
Non-Operating Income— 
Income from lease of road _ . 139,008.07 
Miscellaneous rent income. 4,989.741.25 
Miscellaneous non-operat- 
ing physical property... 1,937,052.28 
Separately operated proper- 
t 348,652.81 
7,387 682.39 


ties—prof 
Dividend income 

6,009,557 .66 
1,884,301.60 


come from funded se- 
curities and accounts. .___ 
Income from unfunded se- 
curities and accounts ___ 
saapene from axe and 
other reserve fun 
Release of premiums on 108,106.48 
28,413.55 
328,318.54 
Total non-oper. income. 23,221,833.48 
52.577 ,534.56 
Deductions from Gross Income— 
Rent for leased roads 26,282,477 .93 


funded debt 
Miscellaneous rents 1 ,046 524.50 
444,534.36 


834,820.27 + 151,156.00 


+91.072.72 
+ 60,083.28 
—4,048,151.06 


+7 ,830.43 
+ 807,198.64 


—657 ,858.71 
+793 235.49 
+928 ,405.69 

—195,634.31 

—16,542.28 


—2,497 .85 
+ 206,758.83 


+1,834,385.30 
—2,213,765.76 


—140,643.72 
— 203 ,565.67 
+44,164.71 


683 ,664 .27 
548,974.58 
134,689.69 
33 ,403 852.14 


131,177.64 
4,182,542.61 


2,594,910.99 


385,163.44 
6,594 ,446.90 


5,081,151.97 
2,079,935.91 
185,647.61 


30,911.40 
121,559.71 


21,387 448.18 
54,791 ,300.32 


26 423,121.65 
»250,090.17 
400 369.65 


41,435.96 —28,488.59 
»153,486.57 + 591,398.87 
»792,577 .89 —211,402.36 


14,699.90 11,175.95 523. 
132,624.09 __1311556.19 + 1,067.90 





























Separately operated pro- 
perties—loss 

Interest on funded debt. -_. 

Interest on unfunded debt _ 

Maintenance of investment 
organization 

Miscell. income charges - . - 


12,947 .37 
3,581,175.53 3 





4 


Total deductions from 
in 60,259,869.12 


60,203 814.03 


+ 56,055.09 





7 682,334.56 


5,412,513.71 


+2,269,820.85 


PROFIT AND LOSS ACCOUNT 


Balpees to credit of profit and loss, December 31, 1933 $225,981 ,639.18 
itions— 
Profit on property sold................... $145,266.53 
Profit on securities sold 
a en tas oe ts a a 7 
sun roperties in Gran entra er- 
401,620.00 643 252.95 


$226 624,892.13 








Deductions— 
Deficit for the year 1934 $7 ,682 334.56 
Depreciation prior to July 1, 1907 on equip- 
ment retired during the year 
Loss on property retired 2,673, : 
Unamortized discount on funded debt 526 .851.29 
Retirement of equipment ...........-.--.-.14,907,366.73 
Expenses in connection with various aband- 971 377.11 
ii ° 


oned projects 
Sundry adjustments (net), unrefundable over- ‘ Ps 
charges, uncollectible accounts, etc - . - . ..- 96,618.21 26,725,429.87 
Balance to credit of profit and loss, December 31, 1934- - .$199,899,462.26 
OPERATING EXPENSES 
The increased traffic handled, partial restoration of wages 
and discontinuance of days off without pay and incre 
cost of locomotive fuel and other materials were large factors 


in the increased operating expenses. 
By groups they were as follows: 








Increase (+) or 
Amount. Decrease (—). 


Grou 
mat $31,153,266.18 +$%5,415,493.21 


Maintenance of way and structures 
Maintenance of equipment.........-.. 60,599,952.45 + ie ee a3 


EE, 4 be ng ohn babtiboosoas 6,278,975.48 + ; ‘ 
Trans tion expenses............--. 109,968,199.34 +8 245,254.36 
M 4,069,550.2 + 282,053. 
General expenses 12,147 ,044.40 +233, .92 
Transportation for investment—credit - - 45,228.12 —24,817.29 
$224,171,759.94 +$16,248,465.74 


Expenses for maintenance of way and structures increased 
$5,415,493.21 (21.04%). As a result of a more extensive 
program of repairs and renewals made necessary by the 
increased volume of business, the partial restoration of wages 
and the increased cost of nearly all classes of materials, 
there were substantial increases in nearly all accounts of 
the group. Accounts reflecting the larger increases were: 

Superintendence $454,621.30, mainly due to the transfer 
to this account of $380,000, representing engineering studies 
in connection with abandoned projects; ties $690,734.44, 
there having been 533,316 more ties laid in replacement 
than in the previous year; other track material $590,499.44, 
due to increase in price and quantity used; track laying and 
surfacing $859,048.77, due to the increased number of ties 
and tons of rail laid and to the partial restoration of wages. 
Due to the heavier maintenance program, station and 
office buildings increased $495,730.31, shops and engine- 
houses $343,477.62 and wharves and docks $346,789.09. 
The cost of removing snow, sand and ice increased $346,- 
908.44, due to severe weather conditions. 

Expenses in the maintenance of equipment group increased 
$1,716,052.39 (2.91%). The cost of superintendence in- 
creased $162,384.53, mainly due to the partial restoration 
of wages; repairs of machinery and of equipment incre 
$216,186.20 and $990,572.03, respectively, as a result of the 
restored wages and the increased cost of materials; accruals 
for depreciation were $8,368 ,979.62 more than in the previous 
year and other items increased $86,114.57. Partly offsetti 
the foregoing increases, charges for retirements decre 
$8,108,184.56. By authority of the Interstate Commerce 
Commission, charges in connection with the voluntary 
retirement of equipment were carried directly to the profit 
and loss account. Total charges against operating expenses 
for depreciation and retirement of equipment were $14,900,- 
168.01 as compared with $14,639,372.95 in the previous year. 

Traffic expenses increased $380.578.33 (6.45%) mainly 
due to the partial restoration of wages and discontinuance of 
days off without pay and to a more extensive advertising 
program. 

Transportation expenses increased $8,245,254.36 (8.11%). 
As a result of increased traffic, the partial restoration of 
wages and the increased cost of fuel for locomotives and 
other materials there were substantial increases in nearly all 
accounts of the group. 

The cost of miscellaneous operations increased $282,053.82 
(7.44%) of which $209,262.84 resulted from increased 
operation of dining cars and an increase of $80,908.70 in 
the cost of producing power sold. There was a net decrease 
of $8,117.72 in other items. 

General expenses increased $233,850.92 (1.96%). _ The 
more important items in which increases occur are: salaries 
of clerks and attendants $73,072.20, due to the partial 
restoration of wages, general office supplies and expenses 
$24,321.06, stationery and printing $43,330.22, due to the 
increased cost, and pension accruals $170,766.14. These 
increases are offset in part by a decrease of $69,490.46 in 
salaries and expenses of general officers and a net decrease of 
$8,148.24 in other items. 


For comparative balance sheet, &c., see Investment News Columns. 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


COMMERCIAL EPITOME 
Friday Night, May 10 1935. 

Coffee futures were quiet. On the 4th inst. there was a 
reversal of the recent upswing, prices ending 1 to 4 points 
lower on Rio and 6 to 9 points lower on Santos; sales, 4,000 
bags of Rio and 6,000 bags of Santos. Brazilian cables were 
disappointing. Cost and freight offers from Brazil were 
onal and about unchanged. On the 6th inst. Santos con- 
tracts ended 4 to 5 points lower and Rio 8 to 9 points lower, 
owing to the weakness in Brazil. 

On the 7th inst. futures, after showing early losses, rallied 
and ended 8 to 12 points higher on Santos contracts with 
sales of 15,000 bags, and 5 to 6 points higher on Rio with 
sales of 6,500 bags. Cost and freight offers from Brazil 
showed little change. On the 8th inst. futures were quiet 
and 3 to 5 points lower on Santos contracts and unchanged 
on Rio. Sales were 10,500 bags of Santos and 1,000 bags 
of Rio. A sharp drop in the ‘‘open market’’ milreis rate 
offset higher Brazilian prices. Cost and freight offers 
were 5 to 10 lower. On the 9th inst. futures declined 14 
to 16 points on Santos with sales of 25,250 bags, and 10 to 15 
points on Rio with sales of 4,500 bags. Weaker Brazilian 
cables caused selling. Cost and freight offers from Brazil 
were lower. To-day futures ended slightly higher in a 


quiet market. Rio coffee prices closed as follows: 
March C0 EE ET ee poe 5.21 
| December pdiidtiinnneanmbmdinaltiid 5.31 


SP: acces spate eps 4.95 
Seite b Gan nsite cn od cane 5.08 


Santos coffee prices closed as follows: 
itn ddiseimbsbbad den eduen 7, Banh ssoccadbbsnbudou 7.62 
Dt dbvhineds stiitinbendeontinl f ‘o Decem 


Dib cuhodbtaimdniakbhdwed 7.67 


Cocoa was in small demand and prices on the 4th inst. 
declined 6 to 7 points with sales of 76 lots. July ended at 
4.44c., Sept. at 4.57¢., Dec. at 4.74c., March at 4.89c. and 
May at 5.0lc. On the 6th inst. prices advanced 8 to 10 
points owing to reports of severe storms in the large produc- 
ing area of Bahia, Brazil. Sales were only 82 lots. July 
ended at 4.53c., Sept. at 4.66c., Oct. at 4.71c., Dec. at 4.82c¢., 
Jan. at 4.87c. and March at 4.98c. 

On the 7th inst. futures closed 9 to 13 points higher owing 
to covering of shorts influenced by reports of heavy storms 
in the State of Bahia, Brazil. The trade and Wall Street 
bought. Sales were 149 lots. May ended at 4.62c., July 
at 4.63c., Sept. at 4.75e., Oct. at 4.80ce., Dec. at 4.9le., 
Jan. at 4.97c. and March at 5.07¢c. On the 8th inst., how- 
ever, profit-taking selling set in owing to reports that the 
storms had subsided in Bahia and futures closed 7 to 9 
points lower. Sales were 45 lots. May ended at 4.55c., 
July at 4.56c., Sept. at 4.68¢e., Oct. at 4.73c. and Dee. at 
4.83c. On the 9th inst. futures closed unchanged to 2 
points higher on a fair Wall Street demand stimulated by 
unfavorable weather in Brazil, where high winds and storms 
were threatening the blossoming crop. Sales were 51 lots. 
July ended at 4.58¢e., Sept. at 4.70c., Oct. at 4.75e., Dee. 
at 4.85¢., March at 5.0le. and May at 5.12c. To-day 
futures closed unchanged to 2 points higher. May ended 
at 4.57c., July at 4.59¢., Sept. at 4.7le., Dec. at 4.87c. 
and Jan. at 4.92c. 


Sugar futures were moderately active on the 4th inst. 
and closed unchanged to 2 points higher on old contracts 
and unchanged to 1 higher on the new. Sales were 11,850 
tons of which 10,250 tons were in the new. Raws were firm. 
The production in Cuban was estimated by the Havana Sugar 
Club to April 30 at 2,503,204 tons and 188,204 tons larger 
than the decreed crop of 2,315,000 tons. Last year to that 
date 1,898,209 tons had been produced while the final out- 
put totaled 2,774,303 tons. I is reported that the surplus 
wil be held off the market until 1936. On the 6th inst. 
futures ended 3 points lower to 1 point higher in light trading. 
Raws were quiet. 

On the 7th inst., futures closed 3 to 4 points higher on 
old contracts and 1 to 7 points higher on new, with sales of 
18,800 tons mostly of new contracts. A bracing influence 
was the announcement that 42.6% of the Cuban and Insular 
quotas had been filled during the first four months of this 
year. In raws Philippines, June-July shipment sold at 
3.40c. and Puerto Ricos at 3.25e. On the 8th inst. futures 
moved into new high ground with old contracts ending 4 to 9 
points higher and new contracts 3 to 4 points higher. Trading 
was heavy with sales totaling 4,150 tons of old and 39,200 
tons of new. Raws were firmer and sales were reported of 
Cubas for July shipment at 2.50c. and of Puerto Ricos 
second half June shipment at 3.40ce. The strength reflected 
the favorable statistical position. On the 9th inst. futures 
closed 1 to 3 points higher with sales of 4,700 tons of old 
contracts and 35,300 tons of new. New highs were made 
on all deliveries, Dec. old touching 2.63c., the highest for 
any future month since August 1928. Five lots of Puerto 
Ricos sold at 3.40c. for June arrival, two lots of Philippines, 
June-July shipment at 3.45c. and one lot from store at 3.40c. 


Cubas now loading were reported sold at 2.50c. and for Aug. 
shipment at 2.55c., the highest price paid this year. To-day 
futures advances 1 to 4 points and reached a new high peak. 
Sales were 63 contracts of old contracts and 633 contracts of 
the new. Raws continued firm. Prices were as follows: 
Apsara abe: mee aa Oy |S = —altaappanbasaa renege 349 
PP dkidsimosdhtnacidbtssectsae | oeate ti, eee 
Lard futures on the 4th inst. ended 5 to 10 points higher 
on buying influenced by light hog receipts. Hogs were steady 
with the top $9.25. On the 6th inst. futures ended un- 
changed to 2 points lower. Early liquidation caused some 
easiness but later trade buying caused a rally. Hogs were 
10c. lower with the top $9.20. Foreign demand was slow. 
On the 7th inst. futures lost 7 to 10 points on scattered liqui- 
dation stimulated by weaker grain markets. Hogs advanced 
10 to 15¢., with the top $9.30. Cash lard was easier. On 
the 8th inst. futures ended 5 to 10 P mgp ca higher on buying 
prompted by the strength in outside markets. Hogs were 
steady with the top $9.25. Cash lard was steadier. On the 
9th inst. futures showed a further advance of 12 to 17 points, 
due to a better cash demand and stronger grain markets. 
Hogs continued steady with the top $9.30. Cash lard was 
firm; in tierces, 12.90c.; refined to Continent, 11% to 11 %e.; 
South America, 11% to 11%c. To-day futures were 
2 to 5 points lower in sympathy with grain. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. ues. . Thurs. Fri. 
Be «1Se8 «61392 1380 i205 13:00 
13:00 13:97 12:87 12:95 13.07 13.05 
Pork steady; mess, $27.75; family, $26.50, nominal; fat 
backs, $25.50 to $29. Beef firm; mess nominal; packer 
nominal; family, $21 to $22, nominal; extra India mess 
nominal. Cut meats steady; pickled hams, picnic, loose 
c. a. f., 4 to 6 Ibs., 15\4c.; 6 to 8 Ibs., 15c.; 8 to 10 lbs., 
14'4c; skinned loose, c. a. f., 14 to 16 lbs., 1834¢.; 18 to 20 
lbs., 18¢.; 22 to 24 lbs., 1614c.; pickled bellies, clear f. o. b. 
N. Y., 6 to 10 lbs., 23c.; 10 to 12 Ibs., 2234c¢.; bellies, clear, 
dry salted, boxed, N. Y., 14 to 20 Ibs., 1844c.; 20 to 30 lbs., 
llc. Butter, creamery, firsts to higher than extra, 241% 
to 2914ce. Cheese, flats, 1814 to 19'%c. Eggs, mixed colors, 
checks to special packs, 24% to 29c. 


Oils—Linseed showed little change. Cake was in small 
demand at $19.50. Deal was easier in the West. Tanks 
cars were quoted at 8.9c. Cocoanut, Manila, tanks, May 
forward, 5144c. China wood, tanks, J. S. forward, 13.8 to 
14.2c.; drums, spot, 17 to 17\%c. Corn, crude, tanks, 
Western mills, 9c. Olive, denatured, spot, Spanish, 84 to 
85c.; shipments, Spanish, 84 to 85c.; Greek, 80c. Soya 
bean, tanks, western nearby, 8.6 to 9c.; C. L. drums, 10.1c.; 
L.C. L., 10%e. Edible, cocoanut, 76 degrees, 1244c. Lard, 
prime, 12'%c.; extra strained winter, 1134¢. Cod, Nor- 
wegian light filtered, 32¢c.; yellow, 33c. Turpentine, 52% 
to 564%ec. Rosin, $4.62\% to $7.42. 

Cottonseed Oil sales, including switches, 36 contracts. 
Crude, S. E., 9%c. Prices closed as follows: 


10.45 @ 10.60 | September 
10.45 @10.70 | October 10.6 a am 
10.66 ; 10.58@10.75 
10.55@ 10.75 | December 10.57 @10.63 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications, 
in the article entitled “‘Petroleum and Its Products. 

Rubber futures closed 7 to 13 points higher on the 14th 
inst., with sales of 490 tons. Spot ribbed smoked sheets 
rose .to 11.50c. London was closed for a holiday and 
Singapore ended unchanged. gy © here ended at 11.56 
to 11.59¢., July at 11.66 to 11.69¢., Sept. at 11.76 to 11.80c., 
Oct. at 11.85¢., Dec. at 12.03 to 12.05¢c., Jan. at 12.11 to 
12.15¢. and March at 12.26 to 12.27c. At the close on 
the 6th inst. futures showed net losses of 2 to 5 points. 
Sales were 430 tons. Spot ribbed smoked sheets were 
unchanged at 11.50c. Some 40 tons were tendered for 
delivery against May contracts. London and Singapore 
markets were closed for a holiday. May ended at 11.54c., 
July at 11.64 to 11.66c., Sept. at 11.74 to 11.76c., Oct. 
at 11.82c., Dec. at 11.99 to 12.00c., Jan. at 12.09¢., March 
at 12.24c. and April at 12.32c. 

On the 7th inst. futures closed 2 points lower to 2 points 
higher with sales of 460 tons. Spot ribbed smoked sheets 
unchanged at 11.50ce. London and Singapore were slightly 
higher. Here May ended at 11.52c., July at 11.66 to 11.70c., 
Sept. at 11.77 to 11.78¢., Oct. at 11.84¢c., Dec. at 11.97e. 
to 12.00c., Jan. at 12.08¢., March at 12.23c. and April at 
12.31le. On the 8th inst. futures advanced 5 to 8 points 
after sales of 2,810 tons. Spot ribbed smoked sheets rose to 
11.56c. London was unchanged to 1-16d. lower and Singa- 
pore fell 1-32d. May here ended at 11.59 and 11.60c., 
July at 11.71lc., Sept. at 11.83 to 11.84¢., Dec. at 12.05c., 
March at 12.30c. and April at 12.39e. On the 9th inst. 


10.70@10.74 





3240 


futures fluctuated within narrow limits but had a steady 
tone all day, ending 2 to 7 points higher after sales of 1,570. 
Spot ribbed smoked sheets advanced to 11.65c. London and 
Singapore were slightly stronger. May ended at 11.62 to 
ll. ., July at 11.78¢., Sept. at 11.88¢., Dec. at 12.1lc., 
Jan. at 12.17 to 12.20c., March at 12.34c. and April at 
12.42c. To-day futures closed 2 to 4 points higher in light 
trading. July ended at 11.75c., Sept. at 11.86c., Dec. at 
12.08¢. and March at 12.30c. 


Hides futures on the 4th inst. advanced 2 to 8 points 
after sales of 920,000 Ibs. In the Chicago spot market 
5,800 hides sold at unchanged prices. Some 2,500 frigorifico 
steers sold in the Argentine market at 11%4c. Here June 
ended at 10.12 to 10.15¢., Sept. at 10.47 to 10.48¢., Dec. 
at 10.80 to 10.8le. and March at 11.08e. On the 6th inst. 
futures closed unchanged to 1 point lower with sales of 
1,040,000 lbs. June ended at 10.11 to 10.15c., Sept. at 
Wi to 10.50c., Dee. at 10.80 to 10.84c. and March at 
11.08¢. 

On the 7th inst. futures closed 4 to 10 points lower with 
sales of 880,000 lbs. Spot sales in Chicago were reported 
of 2,000 hides with branded cows selling at 9c. June 
ended at 10.07 to 10.10c., Sept. at 10.40 to 10.43c., Dec. at 
10.70 to 10.75¢e. and March at 10.98ce. On the 8th inst. 
futures advanced 21 to 23 points on sales of 1,440,000 lbs. 
In the Chicago spot market sales of 5,000 hides were re- 
. ported with light native cows at 9c. June ended at 
10.28¢., Sept. at 10.63 to 10.64c., Dec. at 10.93c. and 
March at 11.20c. On the 9th inst. futures closed 9 to 14 

ints higher after sales of 10,880,000 lbs. It was the 

eaviest sales on record. June ended at 10.37 to 10.40c., 
Sept. at 10.73 to 10.74c., Dee. at 11.07 to 11.08e. and 
March at 11.37c. To-day futures closed 2 to 5 points 
lower in lighter trading. June ended at 10.33c., Sept. at 
10.71¢e. and Dee. at 11.02c. 


Ocean Freights were more active on sugar recently. 

Charters included: grain booked, 1,000 tons to Wiborg at llic.; 5 to 
Copenhagen at 9c.; 8 loads to Vigi at llc.; 1% loads to French Atlantic at 
7c.; 20 loads New York to Antwerp at 5c. ugar—-Cuba, June, to Liver- 
. 13s. Trip across, prompt South Atlantic redelivery United Knigdom- 

ntinent, about 80c. Scrap lron—prompt, Florida ports, one port United 
Kingdom, 13s. 3d. f. d. 


Coal was in less demand. Bituminous production in 
the United States for the week ended May 4 was 5,000,000 
net tons, against 6,277,000 in the same week last year and 
4,822,000 two years ago. The Bureau of Mines made the 
production 5,887,000 in the week ended April 20, and 
4,818,000 in the week ended April 27 1935. For the calendar 
year to May 4 it made the output 135,466,000 tons, against 
132,633 ,000 tons in the same period last year. 


Copper buying abroad was moderate and the domestic 
market was only slightly active. Blue Eagle remained at 
9c. delivered toend of Aug. Prices for European destinations 
were 7.75 to 7.85c. ¢c.i.f. Hamburg, Havre and London. In 
London on the 9th inst. spot closed at £32 16s. 3d., or 2s. 6d. 
higher and futures rose 3s. 9d. to £33 5s.; sales 100 tons 
of spot nd 2,900 tons of futures. Electrolytic spot up 10s. 
to £36 10s.; futures up 5s. to £36 15s. 


Tin was quiet with spot Straits on the 9th inst. quoted 
4c. higher at 50%c. In London on the 9th inst. spot 
standard was up 15s. to £224 15s.; futures rose 17s. 6d. to 
£219 2s. 6d.; sales 25 tons of spot and 200 tons of futures; 
y Straits advanced 15s to £233 15s.; Eastern c.i.f. Lon- 

on dropped 17s. 6d. to £228 12s. 6d.; at the second London 
session prices on standard were unchanged with sales of 
70 tons of spot and 15 tons of futures. 


Lead was in less demand but prices were unchanged at 
3.75¢. New York and 3.60c. St. Louis. In London spot 
advanced 5s. to £13 6s. 3d.; futures rose 2s. 6d. to £13 8s. 9d.; 
sales 150 tons of spot and 900 tons of futures. 


Zinc was fairly active with prime Western at 4.20c. East 
St. Louis. In London on the 9th inst. spot wa; up 2s. 6d. 
to £14 2s. 6d. and futures rose 2s. 6d. to £14 7s. 6d.; sales 
50 tons of spot and 350 tons of futures. 


Steel operations fell to 42.2% of capacity, a new low for 
this year and compares with 56.9% a year ago. Theré was 
a better outlet in some directions but orders for large tonnages 
were only fair. Some attributed the recent advances in 
steel scrap prices to shortages in yards of scrap dealers. 
Quotations: semi-finished billets, rerolling, $27; billets, 
forging, $32; sheet bars, $28; slabs, $27; wire rods, $38; 
skelp. 1.70c. per pound. Sheets, hot rolled annealed, 2.40c.; 
galvanized, 3.10c.; strips, hot rolled, 1.85¢.; strips, cold 
rolled, 2.60¢.; hoops and bands, 1.85c.; tin plate per box, 
$5.25; hot rolled bars, plates and shapes, 1.80c. 


_ Pig Iron. A feature was the arrival of 1,400 tons of 
iron from Russia at Port Newark, N. J., for distribution 
along the Atlantic Seaboard. Part of this iron was sold 
before arrival. It is the first arrival of Russian pig iron in 
history. Jobbing foundries in the eastern Pennsylvania 
district are working two or three days or week on an average, 
while other large manufacturing plants are more active 
and in some cases are operating at capacity. Quotations: 
Foundry No. 2 plain, eastern Pennsylvania ,$19.50; Buffalo, 
Chicago, Valley and Cleveland, $18.50; Birmingham, $14.50; 
Basic Valley, $18; Eastern Pennsylvania, $19; malleable, 
Eastern Pennsylvania, $20; Buffalo, $19. 

Wool was in better demand and firmer. Boston wired 
a Government report on May 9 saying: ‘‘The general tone 
of the Boston wool market is very strong. There is a broad 
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asking prices and current selling 
igh sides of the ranges than was the 
French combing 64s 


tendency to mark u 
prices are nearer the 
case a week ago. Average to good 
and finer territory wools in original bags are selling mostly 
at 59 to 62c. scoured basis, while short French combing lines 
bring 55 to 57e. Only inferior combing or clothing 64s 
and finer territory wools are available in sizable quantities 
under 55¢c. seoured basis. Sales have broadened con- 
siderably on practically all lines of wool available in Boston 
since the close of last week.’’ The third series of Colonial 
wool auctions in the current season opened in London on 
May 8 with offerings of 7,800 bales. Competition was good. 
Merinos and crossbreds were 10 to 15% higher than in 
March, with the advance most pronounced on best greasy 
merinos and lower grades of greasy crossbred. In London 
on May 9 offerings were 10,950 bales and met with a good 
demand from Yorkshire and the Continent at firm prices. 
First a om of Puntas greasy merinos sold at 10 to 15% 
above March levels and Puntas crossbreds showed a 10% 
increase. Details: 

Sydney, 344 bales; scoured merinos, 141% to 204d.; greasy, 12% to 14d. 
Queensland, 1,496 bales; scoured merinos, 16 21 d.; greasy. 9% to 
13%d. Victoria, 941 bales; scoured merinos, 2id.: greasy, 12 to 16d. 
South Australia, 240 bales; scoured merinos, 1744 to 20'4d.; greasy, 10% 
to 14%d. Tasmania, 191 bales; greasy merinos, 144% to 164d. New 
Zealand, 3,740 bales; scoured merinos, 22 to 25d.; scoured crossbreds, 8 to 
23d.: greasy, 544 to 12%d. Puntas, Patagonia, 4,809 bales; greasy, 8% 
to 1144d.; greasy crossbreds, 74d. to 124%d. New Zealand, slipe ranged 
from 6 to 13d., the latter price for halfbred lambs. 

Silk futures on the 6th inst. closed unchanged to 4c. 
lower after sales of 190 bales. Crack double extra was 
unchanged at $1.39144. The Yokohama Bourse closed 
unchanged to 1 point higher. May here ended at $1.31 
to $1.31\%, July at $1.29% to $1.31, Aug. at $1.29 to $1.30, 
Oct. at $1.29 to $1.29\%, Nov. at $1.29 and Dec. at $1.28% 
to $1.29%. 

On the 7th inst. futures ended unchanged to le. lower 
with sales of 400 bales. Crack double extra fell to $1.39. 
The Yokohama Bourse was easier. Here May ended at 
$1.30 to $1.31, July and Aug. at $1.29 to $1.301%, Oct.. 
Nov. and Dee. at $1.28 to $1.29. On the 8th inst. futures 
showed further gains of 2 to 3 points. Sales were 470 bales. 
Crack double extra was unchanged at $1.39. The Yoko- 
hama Bourse was firmer. Here May ended at $1.33 to 
$1.34, July at $1.31% to $1.32, Aug. at $1.31 to $1.32, 
Sept. $1.301% to $1.31% and Nov. and Dee. at $1.30 to 
$1.311%. On the 9th inst. futures advanced 1% to le. on 
sales of 280 bales. Crack double extra spot rose 4c. to 
$1.391%4. Japanese cables were firmer. May ended at 
11.62 to 11.65e., July at 11.78¢e., Sept. at 11.88¢., Dec. at 
12.1le., Jan. at 12.17 to 12.20c., March at 12.34c. and 
April at 12.42c. To-day futures closed unchanged to 
le. lower in a dull market. May ended at $1.32%, June 
at $1.32%, Aug. and Sept. at $1.31, Oct. and Nov. at 
$1.301% and Dee. at $1.31. 


COTTON 


Friday Night, May 10 1935. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 21,595 
bales, against 15,791 bales last week and 21,251 bales the 
previous week, making the total receipts since Aug. 1 1934, 
3,877,792 bales, against 6,943,042 bales for the same period 
~ fens showing a decrease since Aug. 1 1934 of 3,065,250 
ales. 





Wed. | Thurs.| Fri. 
a 6 86 
148] 2,418 


Total 
1,46) 
1 


Sat. Mon. | Tues. 
if «472 


29} 464 
105} 313 





—- 216 148 
Corpus Christi. - 157 msiaiteiti Jalen oie operas 
New Orleans- --- 2,642; 3,874) 4,019 675) 2,197 
96 70 174 22 20 30 

eau 403 nani aes 492 
51 oan 27 103 ) 
236 42 35 328 10 


1 
132 


19 
12 





14 


35 


16 








74 





11 
“188 
672 











Totals this week _ 


790 





4,008 


4,722 


4,905 


1,434 


5,736 





The following table shows the week’s total receipts, the 
— since Aug. 1 1934 and stocks to-night, compared with 
ast year: 





1934-35 1933-34 Stock 
Receipts to ; — 
May 10 This ;SinceAug| This ,SinceAug one 


Week | 11934 | Week | 1 1933 


1934 
1,461) 883,530) 23,539/2,069,125) 347,270) 652,736 
Texas City 1 62,844 2 . 10,719 11,353 
2,900/1,052,389| 5,945/2, 612 ,237)1,058,792 
Corpus Christi-_-- 157| 273,678 204 46,999 56 635 
tab ac tre 4,693 814 
13,754| 987,132 501,549 
129,517 

72, 


412 
895 972 








Be 4,140 
10,733 667 ,972 


6,810 
112,586 
45 


Brunswick 
Charleston 

Lake Charles --—-_- 
Wilmington 
Norfolk 

eee News, &c_ 























Totals_____. __| 21,595'3,877.792 6,943 ,04211,833 37812. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1934-35 


1933-34 | 1932-33 | 1931-32 | 1930-31 


1929-30 





1,461 
2 


Charleston. -. 
Wilmington . . 
Norfolk 


All others... . 


23,839) 16,959 
5,945) 27 
10,733 


56 
23,190 
9,613 


4,266 
4,935 
42,597 
3,645 


2,695 





Total this wk. 


101,074 





62,170 














Since Aug. 1. .|3,.877,.792 


6,943 04217 890,865 





9,301,876 








5,299,756 


7,901,728 





The exports for the week ending this evening reach a 
total of 70,867 bales, of which 11,195 were to Great Britain, 
3,645 to France, 6,795 to Germany, 3,051 to Italy, 16,003 
to Japan, 927 to China, and 29,251 to other destinations. 
In the corresponding week last year total exports were 


49,678 bales. 


For the season to date aggregate exports have 


been 4,012,970 bales, against 6,528,353 bales in the same 


period of the previous season. 


the week. 


Below are the exports for 





Week Ended 
May 10 1935 


Exported to— 





Great 
Brittain 


Exports from— 
France 


Japan 


Other 





Galveston 

Houston... -..- 
Texas City... -... 
New Orleans... 
Lake Charles . . - 


2,495 


1,000 


6,685 


221 
1,323 
1,892 

"253 

821 


150 


10,987 
4,812 


204 


5,230 
11,211 
782 
10,306 


772 


650 





11,195) 3,645 


3,051 


16,003) 


29,251 





Total 1934 
Total 1933 








8,631 
32,333 


2,522 
5,893 








4,149 
2,294 





8,345 
16,812 








16,592 
12,070 








From 
Aug. 1 1934 to 


Erported to— 





May 10 1935 | Great 


Exports from— Britain prance 


Ger- 
many lialy Japan | China | Other | Total 





99,112 76,932, 
| 106,135 117,377 
Corpus Christi_. 34,289 25,441) 
Texas City __-_-) 1,896 11,562, 
Beaumont. .--' 3,512 122 
New Orleans__| 165.839 78,930 
Lake Charles... 10,239 10,921 
Mobile _ 40,864 8,477 
Jacksonville _ _. 52! 
Pensacola . 
3,494 
5,086 
759 
150 
812 

Baltimore 
Philadelphia_. 
Los Angeles ___. 
San Francisco . 


3,917 
18 


619 
18,213 
4,477 


73,431 108,862 
66,889 138,954 
9,884 16,124 
2,812 452 
252 400 
94,313 123,091 
11, 3,927 
25,086 14,758 
Lan. dees 
6,769 3,067 
See . 6ee4 
25,165 713 


aGee  #ene 
5,222 2,033 
1,225 3,000 
5,601 3,916 
=. en 
2,792 
§43 


501 
100 


368,348 

358,676 

142,034 
74 





669, 122 344,293 





| 
; 


965,525 


18,144 220,6 
yy > 259 ,177|1117,783 


277,011 





3,278 
782 
6,882 
200 


9,551 
3,777 
400 

50 
12,543 
2,170 
257 


1,150 
25 





4,901 
2,921, 


4,525 
34,657 
30,013 

103 ,307 
1,076 
124,285 
17.681 

7,841 
27 ,993 

3,962 

505 
1,170 
260 376 
56,364 
257 





352,834 419,898 1377 ,032 101,776 748,015 4012,970 





Total 1933-34. 1167,072 709,991 


1297 ,670 600 ,832 1595, 157 237,142 920,489 6528 ,353 


Total 1932-33 . 1175,621 754,764 1554,337 667 ,053 1410,658 255,783 894,431 6712,647 





NOTE—E£zrports to Canada—It has never been our practice to include in ¥17 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to tne Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. 
however, of the numerous inquiries we are receiving regarding the matter, we wil! 
say that for the month of March the exports to the Dominion the present season 


have been 12.341 bales. 
exports were 24,972 bales. 


In view, 


In the corresponding month of the preceding season the 
For the eight months ended March 31 1935 there were 


160.724 bales exported, as against 188,555 bales for the eight months of 1933-34. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 


May 10 at— 





| Great 


Britain, France 


Ger- 
many 


Other 


Coast- | 
Foreign) wise 


Total 


Learing 


Stock 





Galveston __. -| 


1,600 


2,000 


19,200 


1,300 


31,500 


315,770 


Houston 


New Orleans... 


Savannah 
Charleston __-_. 


Norfolk - - - --- 


Other ports - - -| 


Total 1935--| 13.347) 


Total 1934-- 
Total 1933 -. 


2,311 
2,021 








5,831 
9.664 


5,932 
4,284 
6,068 


1,889 
870 


-~_-—-- 
~ -——=- 
~_-——-— 


—— we. .--2.- -—- 


4,759 
5,815 





17 ,860 


11,931 
5,223 
"500, 





-36.854| 
47.578 





68.661) 


308 





—| ;' 
564| 
.233'110.486'3 947,783 


—— 





592,770 


62,200|1.771,178 


72,072(\2,789,597 





Speculation in cotton for future delivery was slow, 
but the market, after moving rather listlesslvy early in the 
week, became a little more active and advanced sharply 


owing to the statement of Oscar Johnston in opening the 


cotton pool to the effect that the Government is committed 
to the policy of raising futures to a level with spot prices. 


The recent rise in stocks and grain and unfavorable weather 


reports also had a bracing influence. 


On the 4th inst. buying by the trade, spot houses and Far 


Eastern interests early in the session lifted prices above 
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Friday’s high level and the market held steady for the rest 
of the day, ending with net gains of 3 to 10 points. Yet 
trading was light, and the strength of the market was at- 
tributed more to a lack of offerings than to any increase in 
the demand. According to the New York Cotton Exchange 
Service, world cotton spinners increased their use of both 
American and foreign cotton in March with foreign growths 
showing the largest increase. Consumption of all cottons 
was 2,161,000 bales in March, against 2,017,000 in hege aes 
and 2,230,000 in March last year. World stocks of 
kinds on March 31 aggrega 21,697,000 bales, against 
24,747,000 a year ago, the smallest for any corresponding 
date since March 31 1931. 

On the 6th inst., after an early slight rise prices moved 
downward under general liquidation and some hedge selling 
and closed with maximum losses of 7 to 15 points. Heavy 
rains were reported in the central portions of the Western 
belt. Louisiana had 12 inches in 24 hours at one point. 
They were beneficial for west and northwest Texas and the 
western counties of Oklahoma but they were not wanted in 
East Texas, eastern Oklahoma, Arkansas, Louisiana and 
Mississippi. The weather was favorable in the eastern 
belt for the new crop, and beneficial rains fell in south 
Texas and Tennessee. Bullish enthusiasm was dampened 
by the better crop prospects in the western belt. Liverpool 
was closed. The South, New Orleans and Wall Street sold. 
Far Eastern interests bought. So did the trade, spot 
interests and the Continent. 

On the 7th inst. prices ended 6 points lower to 2 points 
higher in a quiet and narrow market. Spot interests and 
the trade were early buyers and the Far East and New 
Orleans were taking some contracts. On the other side of 
the market were the South, the Continent and Liverpool. 
Some local ring and professional operators who sold early 
were reported to have replaced their lines in the later dealings. 
Rumors persisted of the possible release of some Government 
cotton to relieve the scarcity in the open markets. The 
weather was generally favorable for the cro Good rains 
fell in the eastern belt and it was clear in Texas and Okla- 
homa. Further rains fell in the central belt but it was 
clearing. That section has had too much rain. 

On the 8th inst. prices ended unchanged to 14 points 
higher, with old crop months showing the most strength. 
A feature of the trading was the buying of the nearby 
deliveries. Bullish factors predominated. The weekly 
weather report was unfavorable, and inflation talk was 
revived owing to the passing by the Senate of an infla- 
tionary bonus bill. Furthermore, announcement was made 
from Washington that opening of the cotton pool has been 
deferred, and the stock market was stronger. ‘The con- 
tinued tightness of stocks also led to some buying. The 
bonus bill, however, is expected to be vetoed by the Presi- 
dent. The weekly weather report said that conditions in 
Alabama, Georgia and the Carolinas was generally favor- 
able, but elsewhere in the belt they were unfavorable owing 
to excessive rains, cool weather and necessity for much 
replanting. 

On the 9th inst. prices ended 9 to 32 points ‘higher, but 
this time new crop months showed the most strength. De- 
mand was stimulated by the announcement of Oscar John- 
ston of the Cotton Producers’ Pool, made after the close on 
Wednesday, that the pool would sell limited amounts for 
immediate consumption or for export on a basis that pro- 
vides for the 12c. loan and cost of carrving the<otton. Liv- 
erpool sent buying orders, but was believed to be a seller 
on balance. Longs were switching from July to later deliv- 
eries, and the differences between old and new cron months 
was narrowed considerably. ‘The advance in stocks and 
wheat, a forecast for more rain, and reports of an increased 
demand for spots influenced buying. Textile markets, how- 
ever, showed little, if any. improvement, although Worth 
Street reported a somewhat better business at firm prices. 

To-day, after early weakness, prices rallied. to end un- 
changed to 10 points higher. The consumption was esti- 
mated by the New York Exchange Service for April at 
465,000 bales against 481.000 bales in March and 513.000 
bales in April last year. There was a rumor that the Gov- 
ernment had disposed of 130,000 bales of pool cotton vester- 
day. but evidently this was not replaced by future delivery 
contracts. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 4 to May 10— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 12.30 12.15 12.15 12.25 12.40 12.40 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures 
Market 
Closed 


SALES 





' 
Spot Market 
Closed 


| Spot |Contr'ct 


455 


698 
600 
2.153 
7667 





Saturday -.- 
Monday --.- 
Tuesday _-.- 
Wednesday. 
Thursday -_. 


Steady, 5 pts. adv. 
Quiet, 15 pts. dec __.- 
Quiet, Unchanged _ - 
Steady, 10 pts. adv. 
Steady, 15 pts. adv. 
Steady, unchanged. 


dy | ~~ 
Barely steady - _| 
Steady 
Barely steady - - 
Very steady... 
Very steady. | 


500 

















Total week_| 


500 
Since Avg. 1!_______- 141,400) 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



















































































Saturday Monday Tuesday | Wednesday} a Friday 
May 4 May 6 May 7 May 8 May 9 May 10 

May (1935 | 

| A ne 11.85~-11.89] 11.74-11.90] 11.69-11.76| 11.70-11.90]11.80-11.94) 11.83-11.97 

Closing _|11.88-11.89]11.74-11.75|11.75-11.76|11.84 ——|11.93n 11.96-11.97 
June— 

Closing .|11.89n 11.75 ——1j11.76n 11.85" 11.95n 11.97n 
July— 

Range. .|11.87-11.93]11.75-11.92| 11.72-11.78] 11.72-11.93] 11.86-11.98| 11.87-11.99 

Closing .|11.90-11.91|11.75-11.76| 11.77-11.78]11.85-11.87| 11.98 ——/11.98-11.99 
Aug.— ~ 

Closing .|11.79n 11.66n 11.67n 11.73n 11.90n 11.92n 
Sept .— = 

Chal _111.69n 11.58n 11.57n 11.61n 11.83n 11.87n 
Oct.— 

Range. .|11.50-11.60|11.49-11.65| 11.45-11.52/11.42-11.56]11.55-11.75] 11.67-11.83 

Closing _|11.59-11.60] 11.49-11.50] 11.47-11.48|11.49-11.50|11.75 ——|11.82-11.83 
Now.— 

Range. .|——— ES 

Closing _|11.62n 11.520 11.51n 11.52n 11.78n 11.86n 
Dec.— 

Range. .|11.55-11.65|11.55-11.69] 11.52-11.58|11.48-11.61/11.62-11.82| 11.74-11.92 

111.65 ——l1i.55 ———|11.55 ——/11.55-11.56]11.81-11.82|11.91-11.92 

Jan. (1936) 

Range. .|11.59-11.70|11.69-11.73]11.55-11.61/11.50-11.63)11.67-11.86) 11.78-11.94 

111.70 ——111.60n 167 ——111.87 -——111.98 —-111.94 —— 

Feb.— 

Range. .|—— —— |«——_—-— ————— | ——_—- 

Closing .|11.73n 11.64n 11.60n 11.59” 11.90n 11.95" 
Mar.— 

Range. _/11.67-11.75 11. 69-11.82|11.62-11.66]11.54-11.65| 11.70-11.94/ 11.85-11.98 

Closing - 6 ——/11.69 ——J11.63 ——/11.62-11.63|11.94 ——/11.97-11.98 
Aprtil— 

Range __|}—— —|/——  -———_ 

Closing .|—— ee ae quemibpinen ainnein 

nm Nominal. 


Range of future prices at New York for week ending 
May 10 1935 and since trading began on each option: 








Optton tor—| Range for Week Range Since Beginning of Optton 

May 1935..|11.69 May 7|11.97 May 10/10.25 Mar. 11 1935)14.23 Aug. 9 1934 
an ns ea canlseennd. 200000 12.30 Mar. 6 1935)12.32 Mar. 6 1935 
July 1935..111.72 May 7/11.99 May 10/10.30 Mar. 18 1935/14.21 Aug. 9 1934 
Si lohnanis gmebeelonnaen newest 12.10 Mar. 11 1935/12.53 Jan. 24 1935 
Dien ened nedaoalcednee. 2ueee 10.80 Mar. 12 1935/12.39 Mar. 6 1935 
Oct. 1935..|11.42 May 8/11.83 May 10/10.05 Mar. 18 1935)12.71 Jan. 2 1935 


a 10.35 Mar. 19 1935|10.73 Mar. 25 1935 
Dec. 1935..|11.48 May 811.92 May 10|10.10 Mar. 18 1935|12.70 Jan. 
“111.50 May 8111.94 May 10/10.16 Mar. 18 1935/12.70 Feb. 


3 1935|11.98 May 10 1935 











Mar. 1936._!11.54 May 8'11.98 May 10!10.38 Apr. 








The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 


for Pbccmny only. 





























y 10 1935 1934 1933 1932 
Pret at Liv a a ae bales. 689,000 931, 668 ,000 ,000 
Stock at Manchester. ..-.....-.-- 76,000 108,000 103,000 209,000 

Total Great Britain..-.....--- 765,000 1,039,000 771,000 812,000 
Stock at Bremen........---.--- 239,000 575,000 521,000 329, 
 £ (ea 127,000 272,000 233,000 192,000 
Stock at Rotterdam _.......--- 22,000 19,000 24,000 24, 
Stock at Barcelona_.._....-.--- 74,000 76,000 79,000 , 
Stock at Gemoea........-----<-- 57,000 71,000 110,000 65, 
Stock at Vanles and Mestre_.--- 8,000 - tahtnh  eanene 
Stock at Trieste..........-.---.- 5,000 ee ee 

Total Continental stocks - ~~ ~~ - 532,000 1,024,000 967,000 702,000 

Total European stocks. -- ~~~ -- 1,297,000 2,063,000 1,735,000 1,514,000 
India cotton afloat for Europe... 149,000 115,000 107 ‘000 35,000 
american cotton afloat for Europe 184,000 188,000 324,000 243.000 

Beyyt. F oo me. afi't forEurope 142,000 96 ,000 74,000 ,000 
8 , Egypt..-.-.. 255 000 361,000 473 ‘000 620,000 
Stock in fee tll 000 1,204,000 980,000 03 ,000 
Stock in U. 8. porte.......----- 1,833,378 2,861,669 4,058,269 3,971,881 
Stock in U. 8. interior towns. -.-.-1,370,838 1,436,369 1,672,791 1,622,896 
U. 8S. exports to-day....-..-.-.--- ‘ 10,036 20,076 29,722 

Total visible supply.....-..--- 6,038,213 8,335,074 9,447,138 8,898,499 

yr the above, totals of American and other descriptions are as follows: 
nm— 
eater fF RSA PAD i, See bales. 266,000 426,000 375,000 275,000 
I I i 41,000 54,000 58,000 121,000 
I SS, Mel sey ee 
ae ARI ARR IR SRS a A ye ee 
Other Continental stock._....-~- 100,000 894,000 905,000 51,000 
American afloat for Europe... .-_- 184,000 158,000 324,000 243,000 
eh, a eae aie Tipe 1,833,378 2,861,669 4,058,269 3,971,881 
U. 8. interior stocks._......__-- 1,370,838 1,436,369 1,672,791 1,622,896 
U. 8. exports to-day... ...-....-.. 1,003 10,036 20,078 29,722 
7Otel Americam..............- 4,086,219 5,870,074 7,413,138 6,914,499 
East Indian, Brazil, &c.— 
Liverpool stock..............__- 423,000 505.000 293,000 328,000 
Manchester stock....._.....__. 5,000 ,000 5,000 ,000 
OS SER aaa ee ee ke 
RE ER tte PE a ae RR a es SN 2. Se Sa eS 
Other Continental stock.._.___- 66,000 130, 62,000 51,000 
Indian afloat for Europe_____-__- 49,000 115,000 107,000 5,000 
E t, Brazil, &c., afloat._____ 142,00 96, 4,000 59,000 
Stock in Alexandria, Egypt-.--.-- 255,000 361 473,000 620,000 
Stock in Bombay, SE ceca ct 806,000 1 304 (000 000 §=«©803,000 

Total East India, &c________-_ 1,952,000 2,465,000 2,034,000 1,984,000 

, PT pee 4,086,219 5,870,074 7,413,138 6.914.499 

Total visible supply._._____-_- 6,038,219 8,33 
Middling uplands, Liverpool_... 6.88d. isa me rete ion ae 
Middling uplands, New York... 12.40c. 11.45¢c. 8 Ob: 5.65c. 
Egypt, ¢ Sakel, SSeePOR. » oo . ieee 9.10d. 8.99d. 45d. 
Broach, fine, Li tg prom © Raat ag RT 6.10d. 4.85d. 5.47d. 4.24d. 
Tinnevelly, good, erpool. .... 6.57d. 5.66d. 5.90d. 4.37d. 


Continental imports for past week have been 99,000 bales. 

The above figures for 1935 show a decrease from last 
week of 86,112 bales, a loss of 2,296,855 from 1934, a 
decrease of 3 ,408,919 bales from 1933, and a decrease of 
2,860,280 bales from 1932. 


At the Interior ‘Towns the movement—that is, the 


receipts for the week and since Aug. 1, the shipments for 
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the week and the stocks to-night, and the same items for the 
ding period of the previous year—is set out in 















































correspon 
detail below: 
Movement to May 10 1935 Movement to May 11 1934 

Towns Recetpts Ship- | Stocks Recet pis Ship- | Stocks 
menis May ments | May 

Week Season | Week 10 Week | Season | Week il 
178 4,174 563) 30,31 7 9,299 
131, 5,4 nein 9,937 18 5,706 
877 18,656 111 . 28,405 
10 4€,851 38, 29,736 
1,270 83,537 7 44,075 
943) 19,124 “-aa) 10,906 
832 14,935 21 17.026 
..-.| 19,65¢ 200) 13,094 
196 24,563 7,299 
416 46,290 1,289 34,326 
2 14,284 7 12,401 
32 29,17 317 26,228 
6 11,475 7 8,839 
220, 4, 14 377 
960 33,21 40 58,147 
72 71,93 2, 194,674 
1,949 101,618 629 119,476 
mr 7 12,661 
212 18,603 18 32,029 
-.-.| 21,858 37 9,584 
381) 21,884 22,798 
1,083) 31,713 21 25,896 
602 15,824 133 10,266 
1,244 41,494 321 40,849 
579) 16,354 97 12,602 
ee a 0 ete 4,334 
407 5,068 5,599 
236 14.533 8,790 
2.071 2,452] 6,42 20,129 
218, 9,743 26 7,47 17,871 

' 

429 109,184 351) 803,36 69,133 
‘| 4,922 50,266) 4,818 155,588 ,804 88,890 
6} 19 633/388, 632] 14,166|1,760,353) 25,538 391,985 
7 coe ae 63 73.443 1 2,189 
s + 377 21) 19,611) 2,221 
58 4.487 17, _ 27,101 16 3,737 
278) 6,908 87; 97,907, 136 6,414 

83) 11,99) 35, 54,357, 626 6,9 

oneal: aaa oie 5.477 9g 56 
a a 37 11,205 7 230 
6) 15,645 74 32,634 437| 12,465 
28 8,667 99 92,160 6 | 8,168 














Total, 56 towns 18,78" |3,370,25°| 44,149/1370838 33,826/4,873,471 64,967 1436369 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 25,360 bales and are to-night 
65,531 bales less than at the same period last year. The 
receipts at all the towns have been 15,037 bales less than 
the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
May 10 for each of the past 32 years have been as follows: 











1935..__- 12.40c.|1927_---_- 15.75¢./1919__-__- 29.10¢.11911__-_- 15.75¢ 
I hia i te 11.55c.|1926_--._- 19.10c.}1918__-__- 28.15¢.|1910____- 15.70¢ 
1088... ... 8.65¢c.|1925__--_- 23 .30c.|1917__--- 19.80¢c./1909____- 10. 

nc 5.70c.|1924-----31.55e.|1916_----13.20c./1908__--- 10.65¢ 
eae 10.00c.|1923_.--_- 25.65¢.11915----- 9.70c.|1907__--- 11. 

Sas avs 16.55c.|1922____- 19.90c.|1914____- 13 .00¢./1906-_--_ - 11.95c. 
1929. __.. 19.55¢c.}1921__--_- 13.05¢.}1913_---_- 12.00c.!1905____- 8.15¢. 
I as 21.95¢.|1920_.-__- 41.30c./1912__._- 11.85¢./1904____- 13.75c. 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















—— 193 4-3.5-—-—— — 1933 -34-——_ 

May 10— Since Since 
Shteged— Weck Aug. 1 Week Aug.1 
I i i at es teen 2.071 185,507 8,198 219,523 
I I i ce 2,653 91,783 92 £127,158 
Senne Me cu neowe elnie 77 sikdie »o22 
, ) 3S Se eee 0 12,922 100 11,690 
Via Virginia points. .........-_- 3.972 153,485 4,529 .97 
Via other routes, &c__.._..._... 4.675 480,806 4,000 435,206 

Total gross overland.______-_- 13,461 924,580 17,219 945,870 

Deduct Shipments— 

Overland to N. Y., Boston, &c... 672 24,846 1,434 31, 
Between interior towns.......-..- 249 12,214 279 13,431 
Inland, &c., from South... ---_- 6.353 255,838 3,657 93 

Total to be deducted.__-__._- 7,274 292,898 5,370 249,454 
Leaving total net overland.*.... 6,187 631,682 11,849 696,416 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year ay Be 6,187 bales, against 11,849 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 64,734 bales. 











1934-35 1933-34 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to May 10--.--- 21.595 3,877,792 46,544 6,943,042 
Net overland to May 10-.------- 6,187 631,682 11,849 696 416 


Southern consumption to May 10. 90.0 000 3,725,000 110,000 3,869,000 


























ec aoome 117,782 8,234,474 168, 58,393 11,508,458 
Interior stocks in excess-_-------- *25,360 223.360 *31,316 174,131 
Excess of Southern mil!l takings 

over consumption to Aprill...  ---- *29 453 —- 228,186 

Came into sight during week.. 92,422  ------ Fe ees 
Total in sight May 10__.-..-.----- ---- §,428.381 ---- 11,910,775 
North. spinn’s’ takings to May 10. 28,378 895,553 10,337 1,125,904 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1933—May 12... ....----. oe BO ON re Eee ee 12,669,560 
EE EEE I i a a a a da tle 15,008, 
19381—May 15.........-..-.. aga da Epa id eae 13,268,896 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 





Volume 140 


Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotion on— 
Saturday| Monday | Tuesday , Wed day; Thursday, Friday 


12.35 12.20 12.30 
12. “~ 12. r 12.35 
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the past week have been as follows: 





| Saturday Monday Tuesday | Wednesday| a 
May 4 May 6 May 7 May 8 May 9 


mena 11.83 ———|116701170a/11.70 ——/11.85 ——/11.90 





11.86 ——/11.72 ——/11.72 ——}11.86-11.87/11.93 




















11.52-11.53)11.49 


-{11.60 ——/11.56 
11.65 ——/11.60 


11.73 ——/11.69 


11.42-11.43) 1147011494) 11.69 


11.48 ——/11.52 ——/11.75 
11.52 ——/11.55 ——/11.79 


11.58 ——)/11.60 Bid. 



































Steady. . Quiet. 
Steady. 


Quiet. 
Steady. 
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Unfavorable Weather and Worms Reported by Bu- 
reau of Agricultural Economics as Tending to Lower 
Estimates of Brazilian Cotton Crop for 1934-35—The 
Brazilian cotton crop for 1934-35 may turn out to be con- 
siderably less than the official estimate of 1,591,000 bales 
reported a few weeks 480, according to the Bureau of Agri- 
cultural Economics, S. Department of Agriculture. 
Unofficial reports indicate unfavorable weather and heavy 
boll worm damage, which may reduce the crop to around 
1,338,000 bales, as compared with 968,700 bales produced in 
the 1933-34 season, said an announcement issued May 3 
i” the Department of Agriculture, which continued: 


peesives Soe the Bureau from the American Consul-General at 
Rio’ e Janeiro in te the final estimate of 4S... 1934-35 cotton crop in 
northeastera Brasil io is "38 ,000 bales compared with 468 4. 
This estimate is for the crop peeaton from Schreeee to April 1934 and har- 
ested from August 1934 to January or February 1935. No data are yet 
available indicating the probable size of the 1935-36 crop in northeastern 
Brazil, where a is now underway. 
The 1934-3 the southern zone, which includes the important 
ucing r n ~~ rune State of Sao bene: was planted from September to 
ovember of 1934 and is now being har The first estimate for this 
district py laces the 1934-35 crop at 853 000 bales. The second estimate is 
ome on June 30 and the final] estimate on Sept. 30. However, these dates 
y be changed at the discretion of the Brazilian Government. The 
1933-34 crop ‘of southern Brazii was 500,400 bales 
Recent unofficial reports received by the Bureau indicate that the weather 
in southern Brazil has been very unfavorable. Heavy rains were reported 
in the State ~ Sao Paulo a March and early April. These rains have 
resulted in an growth of the cottonjplant as well as weeds and other 
tion in the cotton fields. In addition, heavy e is reported from 
worm. are, therefore, that the second estimate of the crop 
in the southern zone will be considerably reduced, says the Bureau. Some 
pag sources have estimated the crop io this part of the country at as low 
600, : 000 eb on | yy if realized, would mean a total 1934-35 Brazilian 
oO 
a ieare rains od a “the picking season are disastrous to the cotton crop in 
southern Brazil, says the Bureau. The temperature is never low enough 
to prevent the development of the cotton plant: eyes megan when moisture 
conditions are favorable, the plants continue to iow king conditions 
ideal for the development of insects and pests. he ee condition in 
southern Brazil is a dry period from March to June, thus checking the 
growth of the sans one allowing a dry season for picking. The recent 
rains are also said to have damaged the grade of the present crop in the 
southern States of Brazil. 


World Consumption of All Cottons Increased During 
March, According to New York Cotton Exchange— 
World cotton spinners increased their use of both American 
and foreign cotton during March, according to a report issued 
May 6 by the New York Cotton Exchange Service, result- 
ing in a moderate upturn in consumption of all growths. 
The increase was larger in the case of foreign cotton than of 
American. Supplies of cotton of all kinds at the end of 
March were the smallest for that date in several years, and 
stocks are being reduced rapidly since consumption is run- 
ning ahead of production. The smallest carryover of all 
growths of cotton for several years is seen in the outlook for 
the end of this season. In its report the Exchange Service 
said: 

World consumption of foreign cottons registered a sharp upturn during 
March, follo a decline of more than seasonal properties uring Febru- 
ary. The March increase was due in large measure to increased mill activ- 
ity in China and Russia, without which the increase would have been very 
moderate. World mills are tending to decrease their use of foreign cottons, 
Oo to the fact that they have recently become less attractive from a com- 
petitive price standpoint, than American cotton. During March consump- 
tion of foreign growths was at a season rate of about 13, ,000 bales. Dur- 
ing the first half of this season consumption totaled 7, 114,000 bales, which, 
if repeated during the second half season, would have resulted in a season 


consumption of for growths of 14,228,000 bales. Last season world 
—_ used 11,792,000 bales of foreign cottons and two seasons ago 10,347,000 


It is evident that consumption of foreign cottons this season will be the 
largest on record, but it will probably be somewhat less than twice the first 
half season total. During March world mills used 1,188,000 bales of foreign 

wths of 478 pounds net weight as compared with 1,059,000 bales in 
February. , in March iast year and 917,000 two years ago. During 
the t months of this season from Aug. 1 through March 31 they used 
9,361,000 bales, as against 7,685 the corresponding period last 
season and 6,917,000 two seasons ago. 

World consumption of all cottons was larger in March than ia February , 
but it was smaller than in March last a 5 ia ee ee ane 2.) 2,161,000 bales as 

ae ee ceeran” ee March = Joar age and 
mE Ae mn t, all growths increased 7.1% from 


March; tion of the American staple 
wan 1.6% and in that of foreign cottons 12. 12.2%. 
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World mills used Seay, less cotton of all kinds during the eight months 
of this season from Aug. 1 through March 31 than during the corresponding 
et last season, but they used more two, three and four seasons 
AY March qcnmempelan totaled 17,044 ,000 bales as He attr th 
17,109,000 d the correspo months last season, 16 oe 
15,671,000 three seasons ago and 14,773 ,000 four seasons 
During first six months of this season world spinners used 12, 
bales of all cottoas, which, if duplicated during the second six months St the 
season, would have resulted in a season total of 25,732,000 bales, as > ame 
pared with 25,472,000 last season and 24,752,000 two seasons ago. Con- 
row in March was at a season rate of about 24,850 ,000 bales, and it 
improbable that world all-cotton consumption this season will be 
fal twice the first half season total. 
he world stock of all kinds of cotton on March 31 was the smallest for 
any corresponding date since March 31 1931, 21,697,000 bales 
with 24, two years earlier. 
1 was 21,530, bales, while a year 
earlier it was 18,729 =r bal high rate of world consumption of all 
cottons is resulting in a running down of supplies, since production this 
season, 22,396, 000" bales, was inadequate for the needs of the world. 

If consumption of all wths d the last four months of this season 
should average 2,000, bales a month, the world carry-over of all kinds 
at the end of this season, that is on July 31, would be about 13, oe pot —_ 
the smallest ver s the end of the 19 
at the end of last season was 16,345 


seasons ago, 
the 


,000 bales, and two an atl. ‘Ei > 16.296 
The carryover on July 31 1930 was 11,113,000 bales. 
in the carryover of both American and foreign 


cottons are in prospect 


Weather Report by Telegraph—Reports to us by 
telegraph this evening denote that the western and central 
o— of the cotton belt are complaining of too much rain. 

me portions of the western belt, which a short time ago 
were complaining of dry soil, are now disturbed over too 
much rain. Much rep anting has been indicated in the 
central belt, where there has been a scarcity of choice 
planting seed. 

Rain 


Rainfall Thermometer 


mean 68 


wd SMONM ASS 


Little Rock, Ark 
Pine Bluff, Ark 


J OOOH ARH MONE MOM ON WONRON CGI MOE Ocoee 
SSs SSSRSSBSSE BLSSSSSRSSSSLELSRSESEVESSSSESr SSSSSLEES 
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ys low 46 
2 days low 58 mean 72 
Nashville, 3 days 1.38 in. low 48 mean 66 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


mt SOSSSH“OOSS 
roc rorrres 


4-44-44 


May } jo. 1935 MO Hee 1934 


Above zero of gauge_ 

Above zero of gauge. 

Above zero of gauge. r 

Above zero of gauge. 28. 17. 


Shreveport 
Above zero of gauge. 


Vicksburg 


Dallas Cotton Exchange Weekly Crop Report—The 
Dallas Cotton Exchange each week publishes a compre- 
hensive report covering cotton crop conditions in Texas, 
Oklahoma and Arkansas. The current week’s report, dated 


May 6, is as follows: 
TEXAS 


West Texas 


Haskell (Haskell County)—This entire territory received good 
rains Friday night and Saturday; the county is all wet. Cotton pla 
will begin in earnest as soon as ground is dry enough. Cotton just an 
will have to be planted over. 

Memphis (Hall County)——-One inch of rain fell here Appa night and 
Saturday morning. Indications are for more rain to come. Need about 
two more inches of slow rain to put enough moisture in ground to plant, as 
there is no subsoil moisture at all. Plowing, whic. has been stopped on 
account of the dry, hard ground, will be resumed and probably some plant- 
cet be done where moisture is sufficient. The temperature is around 

egrees 
Stamford (Jones County)——Cotton crop about 60% planted, small 
up. Rained about two inches to-day, which is ey Aiteiont to bring all of the 
cropup. Land is better prepared than usual. warm, sunny weather. 
Acreage about same as last year; may be slightly increased. 


North Texas 


Clarksville d River County)—Cotton 55% planted, 257 up, 1570 to be 
replanted. rowth slow, soil badly a and packed eather past 
ten days has been rainy and cloudy the entire time. Rainfall amounting 
to eight inches. Crops were badly damaged and fields washed by Sunday's 
downpour. If fair weather continues, it will be Thursday before any work 
can be done in the fields. Crop is about 15 days late. Acreage increase 
about 5% to /- 

Honey Grove Fannin County)—Cotton planting delayed this week due to 
wet ground. All cotton that is up not doing any too much rain and 
cold weather. Heavy rain all day to-day (Saturday). 


—_ 


r cent 
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Nevada (Collin County)—(April 28) Cotton crop about 60% planted, 
30% up. oisture right, seed good, cultivation good. Acreage 5 
less than 1934. Cro av ng about a week later than average p = § 
Terrell (Kaufman County)—Approximately 30% to 35% has been planted, 
and about ofitisup. Due to cool weather and rains for the past week, 
tion has percen of what is up will have to 
planted over, as it has already turned yellow. We need warm, dry 
weather for next few weeks or the crop will be very late. There will be 
practically no change in the acreage planted this year compared with last. 
Wills voint (Van Zandt County)——-From reports from cotton farmers this 
territory only 15% of the cotton has been planted and 10% is up to stand. 
Heavy rains and cold weather have been unfavorable. and it seems most of 
the cotton will have to be replanted. 


Central Texas 

Cameron (Milam County)—Has rained three days in succession and is 
raining Nard now. 95% planted and u atom stands, but will need dry 
weather next ten days or grass and w 8 take our prospects. 

Ennis (Ellis County)—Kainfall the last two days 3 , weather too 
cold and was 45 d at 7a.m.to-day. The cold weather and rain will 
cause about 20% of the cotton to be replanted and will retard the growth of 
what cotton is up. We had some hail in sections of this county and lots 
of bottom land has overflowed; 50% of this will have to bereplanted. What 
we now need is warm, dry weather. 

Hillsboro (Hill County)—About 50% cotton gy = with majority up to 
stand, with exception of washed land caused by heavy rains past two 
days, which amounted to about six inches, 3.40 of which fell in less than 
two hours Saturday morning. We have had nearly 10 inches of rain the 
past two weeks, which stopped planting. What we need is sunshine and 
warmer weather. 

Taylor (Williamson County)—-Cotton peomter so far 90%; 80% up. Stands 
as good as last year. Acreage tica Ayn tee be af rook 

League (Freestone County) op two to three weeks late at present, about 
15% up. Looks very sick and probably will have to ber nted. Very 
cool here to-<lay. Seed scarce. Can't poe get in fields before latter 
part of next week if rain ceases; ground dripping wet. 10% increase in 
acreage over last year intended. 

Temple (Bell County)——Good rains over county this week delayed planting, 
but beneficial. Weather too cool for young cotton. Dry, warm weather 


now. 

Waco (McLennan County)—Good progress made in planting, but con- 
tinued cold weather delaying germination and growth. Sunshine and 
warmer weather is n . Somewhat beneficial moderate to heavy rain- 
fall locally. About 70% planted, 60% up, about 5% increase over last 


ear. 
. Wazrahatchie (Elis County)—Weather too coo] this week for germination 
and growth. More rain of little consequence. About 40% planted, 20% 
up and 15% will have to be replanted. Need hot, fair weather for next 
week or ten days. 
South Texas 

Corpus Christi (Nueces County)—-There has been no change in condition 
of cotton crop in this section except that farmers have all fields clean and 
cotton continues normal growth and full of squares, in fact. a perfect crop 
sofar. Some scattered blooms in the Valley and occasional blooms on some 
cotton here. Find that farmers have — more attention to good planting 
seed this season than they have heretofore done. Ali this territory needs is 
sunshine and warm weather, as it has been cloudy all week. Victoria, 
Cuere, Kenedy, San Antonio and that territory have had heavy rains, but 
cotton in fine condition. 

Gonzales (Gonzales County) —Rains during week stopped work in fields. 
About 90% had been planted and possibly 10°, will have to be replanted. 
Without additional rains will be eight or ten days before can plant. Very 
small acreage has been ao and fields getting badly in grass. About 
10% increase in acreage. Need clear, hot weather. 


OKLAHOMA 


Hugo (Choctaw County)—Torrential rains last two days. Very unfavora- 
ble. Floods will cause much replanting. Seed scarce. quality poor. 
Labor situation poor; nobody wants to work as long as Government will 
feedthem. Cotton 40% planted. 15% up. 

Mangum (Greer County)—-Only few light rains this section past several 
months, but gentle fail of fully one inch to-day changes new crop prospects 
from gloomy to fair. Look for very slight increase in cotton acreage over 
last year, but producers are rather discouraged account lack of winter 
moisture. Planting seed plantiful but high and planting will be under way 
ten days hence with favorabie weather. 


ARKANSAS 

Ashdown (Little River County)—No farm work this week. Rained five 

days, raining to-day (Saturday) andcold. 10% to 25% of planted acreage 
1 have to be replanted. Planting seed scarce. Grass and weeds grow- 
ing rapidly. The plant is looking sickly. 

Magnolia (Columbia County)—-Weather past week very unfavorable, 
being too wet and too cool. xcessive rains have caused 50% of plantings 
to be replanted. Seed becoming scarce and may cause a reduction in 
acreage intended to be planted. ason now about ten days late and plant- 
oe be completed before June 1. Need ten days of warm sunshine. 

ine ot (Jefferson Counly)—I1t is cloudy and occasional drops of rain 
falling. emperature is 53 degrees (Saturday). Some of our farmers have 
earn After this spell many will have to replant the second time. 
The crop is now ten days late. Acreage is about the same as last year. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Recetpts from Plantations 
| 1935 1934 1933 


Stocks at Intertor Towns 
1935 1934 1933 


Week Receipts at Ports 


1935 ; 1934 | 1933 











| 
i 
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54,614 85,311 
40,895 84,994 
31.693, 73, 


27,759 22.351 %4,978 
«8,480 31,14 | 65,517 
1,007) 24.435 89,557 

24.391) 64.142 





.648 063 





24,287) 80,96 
30,138, 76,29 


; f 78. 1,903,091 
24.491) 64,579) 71. 


1,874,180) 
806,896 


15.829 74.294] 80 se. "772.695 46.143 


21.251, 79.174 423,178 1.506,117/1.739.038. 38.413) 58.729 


| | 
7 79 : { 
Hea 2-8, UT Se gs AR SRB aay ae | BESO gn se 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,139,457 bales; 
in 1933-34 were 7,091,828 bales and in 1932-33 were 8,089 ,413 
bales. (2) That, although the receipts at the outports the 
past week were 21,595 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 25,360 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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1933-34 
Week 
8,440,812 


1934-35 
Week 
6,124,331 


Cotton Takings, 
Week and Season 








Visible supply May 3 
Visible supply Aug. 1 6,879,719 
American in sight to May 10. 8,428,381 
Bombay receipts to May 9__. 59.000} 2,050,000 
Other India ship’ts to May 9_ ‘ ,000 
1,450,200 

466 ,000 





Alexandria receipts to May 8. 
Other supply to May 8*b___. 10,000 ° 


Total supply  6,336,753/19,941,300 
Visible supply May 10 6,038,219) 6.038,219 


Total takings to May 10_a_-_.- 298 534/13 903,081 
Of which American 175,534 206,815/11 ; 
Of which other 123 ,.000 134,000! 4,186,400 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,725,000 bales in 1934-1935 and 3,869,000 bales in 1933-34 
~——-takings not being available—and the agereanss amounts taken by 
Northern and foreign spinners, 10,178,081 bales in 1934-35 and 12,190,343 
= eS sl of which 5,311,881 bales and 8,003,943 bales American. 





8,675,889) 24,394,417 
8,335,074| 8,335,074 
340,815) 16,059,343 
4 872,943 

















3 
9,036 881 
4.866 .200 





India Cotton Movement from All Ports—The receipts 

of India cotton at Bombay and the shipments from all India 

rts for the week and for the season from Aug. 1 as cabled, 
or three years, have been as follows: 





1934-35 | 1933-34 1932-33 





May 9 


Receipts at— Since 


Aug. 1 


Since 
Week Aug. 1 


Since 
Week Aug. 1 


59.000'2.050,000 


Week 














Bombay 58.000! 1.977.000! 68.000!2.198.000 





For the Week Since August 1 





Erports 
From— Contt- 


nent 


Japan & 


| Contt- Jap're Great | ~ 
China 


nent | China| Total Britain Total 


Britain 





i 


7.000 30,000 37,000 

2,000, 7.000 12,000 

6,000, 33'000, 39,000 
| 


Oth. India— | 
1934-35... 22.000, 11,000; _...| 33,000 
1933-34... 1,000 9.000, -...| 10,000 

7,000, 19.000) .---| 26,000 


1932-33 _. 
! 
1934-35..| 22,000, 18,000] 30,000 70,000 245,000 750,000 1,004,0001,999,000 
1933-34 __ 4.000 11,000 7,000 22,000 276.000 801,000 563.0001 ,645,000 
1932-33__| 7.000 25.000| 33.000 65 000 133 000 567 000 895 .0001.595.000 
According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
1,000 bales. Exports from all India ports record an increase 
of 48,000 bales during the week, and since Aug. 1 show an 
increase of 354,000 bales. 


Alexandria Receipts and Shipments 


1934-35 __ —— 
1933-34... 3,000) 
1932-33 __ —— 


277 ,000 1 ,004,000)1,332 ,600 
285,000 568,000 910.000 
239,000 895,0001,171,000 


51,000 
57.000 
37.000 


194 000 
219,000 
96 .000 








Total all— 








Alerandria, Egypt, 1934-35 1933-34 1932-33 
May 8 





Receipts (cantars)— 
This week 
I Ol es 


115,000 


90.000 110,000 
7,247,941 8,201,497 4,790,402 


This | Week || This | Week 
Week |Aug. 1 


Week |Aug. 
5,000/119,394!| 5,000 

To Manchester, &c 7,000/130,906)' 6, ....| 96,106 

To Continent and India_ _|15,000/619 493) |24,000 13,000/399,146 

1,000; 34,632 1,000; 31,129 

28 000/904 ,425''|35.000'1043113!!20.000'1652.919 


Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended May 8 were 
90,000 cantars and the foreign shipments 28,000 bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for home trade is poor. We 
give prices to-day below and leave those for previous weeks 
of this and last year for comparison. 





This | Since 
Week |Aug. 1 


6,000) 126,538 


Exports (Bales)— 






































1935 1934 

84 Lbs. Shirt- 

ings, Common 
to Finest 





Cotton 
Middl';« 
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d. : s. d. 


844 Lbs. Shirt- 
ings, Common 
to Finest 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 70,867 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Barcelona—May 2—Mar Caribe, 4,238 
To Japan—May 3—Hakonesau Maru, 4,586; Norfolk Maru, 
2,438...May 4—Taketoyou Maru, 3,963 
To MY ated 3—Hakonesau, 427...May 4—Taketoyou 
aru, 


0 
May 6—Marina O, 766 
To Bombay—May 6—Marina O, 226 
TEXAS CITY—To Barcelona—May 2—Mar Caribe, 782 
LAKE CHARLES—To Liverpool—May 8—Planter, 59 
To Manchester—May 8—Planter, 162 





Bales 
4,238 





Volume 140 


—Laf 
lay 3—Lafl 
May 3—Lafcomo, aad 5 

To Sentendar—hiay 3—Lafcom 

To Bilbao—May 3—Lafcomo, 25 

To Passages—May 3—Lafcomo, 400 
To Liv —May 3—Dorelian, 3,985 
To Manchester—..’ay See ae 

To Copenh o—Ma a on 

To Genoa 

To aeiemmeiilads 3— Isis 


To ot 3—America, 

To Antwerp—May 3—Isis, 

To Gdynia—May 3—America 

To Gothenburg—May 3—America, 828 

To Piraeus—May 4—Marima, 21 

To Bombay—May 4—Marima, 274 
NEW ORLEANS—To Antwerp—May 2— West Moreland, 100- --- 

To Havre—May 2—West Moreland, 1,000 

To Bremen—April 29—Idarwald, 1 529 

To Hamburg—April 29—Idarwald, 500 

To Bremen—May 2—West Hobomac, 150 

To Hambrug—May 2—West Hobomac, 48 

To Genoa—May 2—Monrosa, 

To Leningrad—May 6—Graigwen 10,206 
GULFPORT—To Hevee—A pril 21—-City of Alma, 150 


re iy M 
saaesser—ak pril 2 
SAN —" 3 ot Bri 


To Japan— 
(0 





ay 6—Take 
Ma 























To Antwerp—M 

To Ghent—May 

To Hamburg— 

To Rotterdam—Ma 
SAVANNAH—To ene 

Sundance, 

To ce ae 2 

To flembure—DMay >—Gesnsien. 150 

To Liverpool—May 6—Sundance, 276 
NORFOLK—To Hamburg—May o Oity of Hamburg, 59 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

Stand- 
ard 
65¢. 
65e. 
50¢. 


Piraeus 
Salonica 
Venice 


.55e. 
.57¢. .50c. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Apr. 26 May 3 May 10 

5,000 67 ,000 49 ,000 

666.000 649,000 


; 672,000 ; 
Of which American 33, 227.000 230,000 226,000 


Total im 35, 57.000 50,000 30,000 
Of A gy -fEPEE. 3,000 2,000 4,000 
Amount afloat _ - 36. 123.000 145.000 
Of which American 47 .000 42,000 40,000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


spot cotton have been as follows: 











Saturday Monday Tuesday Wednesday| Thursday Friday 


Quiet, 


Spot 
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1215 
P.M. 


Mid.Upl'ds 


Market, 


Futures. 
Market 
opened | 
Market, | 
4 


P.M. 


Moderate 
demand. 


6.85d. 
Steady, 


2 to 6 pts. 


advance. 


Quiet, 
2 to 3 pts. 


advance. 





and 


6.81d. 
Quiet, 
decline. 
Quiet, 


decline. 


1 to 5 pts. 


2 to 5 pts. 





More 
demand. 


6.80d. 


Quiet but 
steady, un- 


changed to 


2 pts. adv. 
Steady, 
2 to 3 pts. 
advance. 





Moderate 
demand. 


6.82d. 


Quiet, 
1 to 3 pts. 
advance. 


Quiet but 
stdy., 2 pts 
dec. to 4 





Moderate 


demand 
6.88d. 
Steady 


5 to 8 pts. 


advance 


Quiet 


6 to 7 pts. 


advance 








pts. adv. 





Prices of futures at Liverpool for each day are given below: 





| 
Saturday Monday | Tuesday  Wed'day Thursday Friday 


4.00 12.15, 4.00/12.15 4.0012.15, 4.00 
p.m. p. m,.'p. M.\p. mM. p. Mm. p. m.|p. m. 








May 4 
to (12. oe oe 15 4.0012.15 
Mavy10 = =p. m -\D- M.D. mM. p. M./p. m. 


New Contract | 4. 7 d. 
May (1935) --... -.| 6.55 
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BRAAAS 


ro toto borin’ 
COO ee =) 


eee eseses 
mre Rot tt tS 


6.09 -. _- 
6.08 -. .. 
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December 6. 
January (1937)... 6.04 








BREADSTUFFS 
Friday Night, May 10 1935. 
Flour buying continued on a hand-to-mouth basis, and 


the recent strength of wheat caused a rise of 5c. on bakers’ 
patents in the local market on the 9th inst. 


Wheat was dull. On the 4th inst. prices ended 34 to 
1c. lower. There was nothing in the news to encourage 
buying and the market fell under light scattered selling. 
Northern Texas had good rains but the moisture which was 
predicted for the dry area of western Kansas failed to 
materialize. In northern sections of the spring wheat belt 
the weather favored seeding operations. Liverpool was 
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unchanged to 44d. higher. On the 6th inst. after an early 
decline prices rallied and ended % to 15e. higher. The 
early decline was due to beneficial moisture over the entire 
belt, but subsequently the market rallied owing to_ the 
strength in corn. Liverpool and Winnipeg were closed for 
the King’s Silver Jubilee. The United States visible supply 
fell off last week 2 ,068,000 bushels to 37,727,000 bushels. 
On the 7th inst. prices ‘declined 1% to 15%¢. under selling 
stimulated by the weakness in stocks and better crop pros- 
poets as a result of recent widespread rains over the belt. 

he Kansas weekly report said that beneficial moisture had 
improved the condition of the winter wheat crop in the eastern 
oy of that State and spring wheat crop prospects are said to 

e the best in several years. Liverpool closed 4 to Wd. 

lower and Winnipeg was off % to %e. Export demand 
continued slow. ‘The Canadian visible supply was estimated 
at 111,106,000 bushels against 109,028,000 in the preceding 
week and 103 ,965,000 bushels a year ago. 

On the 8th inst. prices ended with net gains of 4 to ‘%c., 
owing to a sharp rise at Kansas City and the strength of 
the stock market. There was a slight improvement in the 
milling demand. The weekly weather report was bullish, 
and the Illinois report said thaf rainy weather had virtually 
halted field work in that State. Liverpool, however, was 
\% to %d. lower, but Winnipeg ended unchanged to %e. 
higher. Further rains were reported in the Northwest. On 
the 9th inst. prices rose % to %e. Early prices were easier, 
owing to good rains in the dry sections of western Canada 
and the weakness of Liverpool, but the market rallied later 
on buying stimulated by the strength of Southwestern mar- 
kets and the firmness of stocks and cotton. Winnipeg ad- 
vanced 4 to 4c. Liverpool closed 14d. lower to 34d. higher. 
Reports from Canada said that the crop outlook had im- 
proved despite the fact that seeding has been delayed. Good 
rains fell in the central States. To-day prices declined 1% 
to 1%c. on predictions of showers over a wide area of the 
belt and fears that the Government crop estimate might be 
more bearish than expected. The open interest at Chicago 
was 71,150,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
111% 111% 110% 110% 111% 110 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. ae ho Thurs. Fri. 
96 94% 
96 ! ‘3 947 


P apmeadalniaad (| When Made | matinns tam all When Made 
117 Aug. 10 1934 y 90% Mar. 1 1935 
0 Apr. 16 1934] July 86 Jan. 15 1935 
ber ....102 Apr. 16 1934 Sentamber ae Te Jan. 15 1936 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

87 ¥4 Holi- 86% 86% 87 87 
day 88% 88% 88 ts, 

Corn declined on the 4th inst. 14 to 34e. owing to smaller 
country offerings to arrive and a small cash demand. There 
were less fears of a squeeze in the nearby deliveries. Ship- 
ments of Argentine corn are expected to increase. On the 
6th inst. prices advanced % to le. owing to an oversold 
condition and continued wet weather which will interfere 
with planting. The visible supply in the United States 
showed a decrease for the week 288,000 bushels. It is 
right 13,585,000 bushels. On the 7th inst. 
% to 2 ge. Liquidation was general an 
limited. Bulls were disheartened by re 
of 270,000 bushels of Argentine corn at Albany. 
was unchanged to 4c. lower. 

On the 8th inst., after an early decline, prices rallied and 
closed ke. lower to \c. higher, owing to buying by those 
who had sold on the previous day. Some realizing sales 
were noticed in the early trading, but offerings were ab- 
sorbed quickly. On the 9th inst. prices closed % to ce. 
higher, owing to the strength in wheat and reports of 
delay in planting. To-day prices ended % to 1%c. lower, 
on reports that further shipments were coming there from 
Georgian Bay. The open interest at Chicago was 41,299,000 
bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow 104% 106% 105% 105% 106 1 


DAILY CLOSING PRICES OF CORN SUTURES IN CHICAGO 

Sat. Mon. Tue Wed. Thurs. Fri. 
89 14 89% 89% 88 
814% 81% par 81 
76% 76% 75 


s Low and When Made 
3 Tig Sar. 18 1936 
_ 84% Jan. 5 1935 |September ~~~ 67 Mar. 25 1935 

Oats trading was light and prices on the 4th inst. ended 
gc. to Yec. lower in sympathy with other grain. On the 
6th inst. prices ended lc. lower to 5c. higher. The visible 
supply in this country decreased 359,000 bushels to 11,077,- 
000 bushels. On the 7th inst. prices declined 134 to 2c., 
reflecting the weakness in wheat. 

On the 8th inst. prices ended % to %e. higher, with 
wheat. On the 8th inst. there was an advance of % to C., 
in sympathy with the rise in other grain. To-day prices 
ended 1c. lower to %c. higher. 

DAILY CLOSING PRICES OF OA’ OATS IN NEW YORK 


‘ Wed. Thurs. Fri. 
No. 2 white 57% 58.34 a 57% 58% 59% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
45% 46% 45 45% 46% 4 


39% 37% 38% 
September i on a eR a ag 


P gb a dropped 


demand was 
rts of the arrival 


Rotterdam 


90 
8314 
18% 


37 
37% 35% 35% 363 
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Season 
May 


's Low and When Made 

Aug. 10 1934| May 41% Mar. 18 1935 
July 51 Dec. § 1934| July 36 Mar. 18 1935 
September .... 44% Jan. 7 1935|September .... 34% Mar. 18 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tus. Wed. Thurs. Fri. 
Holi- 39% 39% 39% 39% 

40% day 40 39% 39% 40 


Rye, like other grain, declined with wheat on the 4th inst. 
and ended with net losses of % to %c., but on the 6th inst. 
rose % to We. in sympathy with corn. On the 7th inst., 
declined 15% to 2\c., partly owing to the weakness in other 
grain and partly because of reports that additional cargoes 
were being e ready for clearance to this country from 


Poland and Latvia. 

On the Sth inst. prices ended % to %c. higher, and on the 
9th inst. there were further gains of 4% to *%c. To-day 
prices declined 1% to 1%c., in response to the weakness 


in other grain. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tue ed. Thurs. Fri. 


Tues. Wi 

56% 57% 57 39 56 
56 57% 57% 56% 

58 58% 59% £58 

Season's High and When Made Season's Low and When Made 
ness ¢ ease % Aug. 9 1934|May 53 Mar. 18 1935 
September... 76 Jan. 5 1935'September _... 55% Mar. 18 1935 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. “7. Why? oy “Bik 
day 60% Bi” 51 505, 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

64 6 2 62 62 

58 59 59 59 59 

58 58 58 58 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
43% Holi- 42% 42% 41% 41% 
45. day 43% 431% 43% 43% 


Closing quotations were as follows: 
GRAIN 
Oats, New York— 
No. 2 wh 


"hen Made 


Wheat, New York— 
No. 2 red, c.i.f., domestic. _.110 


Manitoba No. 1. f.0o.b. N.Y. 95 


Corn, New York— 
No. 2 yellow, all rail 





7.90 | Rye flour 


tents $4.00@4.25 
7.45 , Seminola, bbl., 


Nos. 1-3. 8.90@9.20 
3.55 
2.90 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &«.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 


Flour | Wheat | Corn | 
bbls 196 lbs bush. 60 lbs.\bush. 56 Ibs. 





Oats | Rye Barley 
h. 3 lbs.\bush 56 lbds'bush 48 lbs 
1 














Same wk. '34- 
Same wk. '33-. 


(000) 
364, | 2,979, 
’ ,246, 
382.000 362, 


| 
14,111,000 103,450,000]182.376, 41,619,000 10,928,000/51,538,000 
13,752,000|176,631,000 162,383,000] 58,339,000 9,309,000 43,464,000 
15,323,000 267,829,000 158,752,000! 74,382,000 9,291;000'38,089.000 
Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, May 4 1935, follow: 
Wheat | Oats Rye Barley 


puch o lbs bush 56 lbs\bush 32 lbsibush 56 lbs|bush 48 lbs 

















Recetpis ai— Corn 














New York... 














Total wk. '35- 
‘Since Jan.1°3 


Week 1934. 279,000 1,108,000 96,000) 89,000 46,000 

Since Jan.1°34' 4,784. 14,329,000| 2,125,000! 1.799.000! 939'0001 136.000 
* Receipts do not include grain passing through N Orleans reign 

on through bills of lading. ere we r rade — 
The exports from the several seaboard ports for the week 

ended Saturday, May 4 1935, are shown in the annexed 

statement: 


Exports from— 


221,000 754, 38,000 86,000; 425, 14, 
4,219,000) 11,725,000 4,266,000 5,564,000) 2,714,000} 305,000 











Wheat Flour 








Barrels 














24,985 
97,800 


43,000 
15,000 











Same week 1934. .-.- 
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The destination of these exports for the week and since 
July 1 1934 is as below: 





Flour 





Exports for Week 
and Since 
July 1— 


W eek 
May4 
1935 


Since 
July 1 
1934 


Barrels 
2,009,054 
500,770 
41,000 
293,000 
63,000 
172,564 





Barrels 
United Kingdom. 230 
9,005 
1,000 
4,000 
Brit. No. Am. Col. eels 
Other countries._.| 10,750 


Total 1935 24,985) 3,079,388 
Total 1934_____' 97,800) 3,982,611 88,082,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 4, were as follows: 


GRAIN STOCKS 


Wheat Corn Rye 
bush. 
55,000 
182,000 























27, 
633, 





Barley 


United States— bush. 
Bosto 


38! 33 


£055, 
S335 





Total May 4 1935....37,727,000 13,585,000 11,077, 8,529, 

Total Apr. 27 1935._..39,795,000 13,873,000 11,436,000 8,950, 

Total May 5 1934____82,134,000 52,105,000 30,443,000 10,503,000 10,728,000 

* New York also has 600,000 bushels foreign oats stored in bond, 552,000 bushels 
foreign oats afloat in bond; 96,000 bushels foreign rye stored in bond. 

a Philadelphia also has 186,000 bushels foreign rye in bond. 

b Baltimore also has 10,000 bushels foreign corn in bond. 

Note—Bonded grain not included above Barley, Buffalo, 86,000 bushels; Duluth, 
102,000; total, 188,000 bushels, against none in 1934. Wheat, New York, 485,000 
bushels; New York afloat, 69,000; Buffalo, 5,295,000; Buffalo afloat, 407,000; 
Duluth, 971,000; Duluth afloat, 240,000; Erie, 860,000; Canal, 717,000; total, 
9,044,000 bushels, against 624,000 bushels in 1934. 


Wheat Corn 
Canadian— bush. 
I a i it 6,117,000 
Ft. William & Pt. Arthur.68,213,000 
Other Canadian and other 


ss 


Oats Rye 

bush. bush. 

374,000 *228,000 
2,514,000 2,594,000 


373,000 
3,195,000 


3,194,000 
3,084,000 





Total May 4 1935...111,283,000 
Total Apr. 27 1935... 109,028,000 
Total May 5 1934._.103,965,000 
Summary— 

8,529,000 


37,727,000 13,585,000 11,077,000 
5,052,000 3,195,000 


Canadian... ..........111,283,000 
Total May 4 1935__.149,010,000 13,585,000 16,129,000 11,724,000 12,410,000 


Total Apr. 27 1935.__148,823,000 13,873,000 16,689,000 12,144,000 13,415,000 
Total May 5 1934___186,099,000 52,105,000 36,751,000 13,587,000 16,310,000 


* Also has 1,130,000 bushels foreign rye. 

The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended May 3, and since July 1 1934 and July 2 1933, are 
shown in the following: 


5,312,000 








Wheat Corn 





Week Since Since Week 


Since 
May 3 July 1 July 2 May3 July 1 | 





| 
1935 1934 | 1933 1935 | 1934 


Bushels __Bushels | Bushels | Bushels | Bushels | 

North Amer_| 2,718,000 136,461,000 186,200,000 38 751,000 
Black Sea_-- __ 4,593,000, 39,899,000 439,000 
Argentina. _.| 2,815,000 157,259,000 113,260,000 7,808,000 175,522,000! 180,734,000 
2,187,000 96,645,000 77,789,000 | 











Weather Report for the Week Ended May 8—The 
general summ of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended May 8, follows: 


The week, in general, was cold and wet over large areas of the country. 
The table sbows that the temperature averaged above normal 
in the Southeastern States and in Pacific coast districts, but elsewhere 
the weekly means were much below normal. In the Southwest, the in- 
terior valleys, the Lake on, and the interior of the Northeast the tem- 

tures averaged as much as 6 degrees to 15 degrees subnormal. Freez- 

weather occurred in the Northeast, much of the Lake region, and to 
the west as far south as central Iowa and southeastern South Dakota. 
Farther west freezing or lower was reported as far south as Amarillo, Tax., 
Santa Fe, N. Mex., and taff, Ariz. 

The table shows also that precipitation was heavy in all sections from 
the Applachian Mountains westward to the trans-Mississippi States, and 
in most of the Gulf area. The weekly totals were es liy 1 in the 
Ohio and Mississippi Valleys, and from Missouri and eastern Oklahoma 
southward. In parts of Arkansas, eastern Texas, southeastern Oklahoma, 
and northwestern Louisiana the weekly totals of rainfall exceeded 6 inches. 
However, the persistently dry area, cen in western Kansas, received 
practionty no rainfall, while west of the R Mountains only local areas 

substantial amounts. 

The unseasonably low temperatures and heavy rainfall in much of the 
South and most of the interior ae and Lake region made a comseey 
unfavorable week for outside operations, and farm work was at a stand- 
still in many | ties. There was some local frost d in central- 
northern districts and localities in the Rocky Mountains and Pacific North- 
west, but otherwise the unfavorable effects of the low temperatures were 

ly through retardation of the growth of vegetation. Small grains 
and grass made good ess and show improvement in many aes. but 
warm-weather crops, such as corn and cotton, were unfavorably affected, 
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though conditions were satisfactory in the Southeast where higher temper- 
atures obtained. 

In general, the soil-moisture situation shows improvement over condi- 
tions a week ago. The Ohio Valley, where some sections were needing 
moisture, received more than three times the normal weekly precipitation, 
while Texas and Oklahoma had from two to three times the normal, except 
in the peepee sf dry western portions. Also the otas received much 
more than normal rainfall, but the amounts were very scanty in Kansas 
and Nebraska. 

At the close of the week soil moisture was ample everywhere east of the 
Great Plains, except in southwestern Iowa and locally in the Southeastern 
States. In the Plains States additional precipitation increased the soil- 
moisture supply in the Dakotas, while most of Nebraska still has sufficient 
for the present, though rain is needed in the southeast. Helpful moderate 
showers occurred in extreme eastern Kansas, but the western portion of 
the State and nearby sections of Colorado, New Mexico, western Okla- 
homa, and northwestern Texas continue very Ore with uent dust 
storms again reported. West of the Rocky Mountains conditions con- 
tinue, in general, satisfactory. Over most of the eastern half of the country, 
warm, dry, sunshiny weather is now needed. 

SMALL GRAIN and condition of winter wheat were mostly 
fair to excellent in the Ohio Valley, but in many areas the crop made too 
rank growth and on some lowlands condition is poor due to continued 
wet soil. In Missouri and lowa progress and condition are satisfactory, 
while in the eastern third of Kansas the crop improved and is now com- 
ing into boot in the southeast. In most of Oklahoma and Texas winter 
wheat and oats were benefited by rain, while progress was fair to very 
good in eastern Nebraska. Conditions are still critical in the dry south- 
western area, with very little wheat reported remaining in extreme west- 
ern Oklahoma. In most western and northwestern districts winter grains 
are in good condition, although cool weather retarded growth, rather 
ae. In the Southeast wheat and oats are ripening, with some oat 

esting begun in southern South Carolina. 

In the spring-wheat region late seeding was further delayed by cool, 
cloudy weather and frequent precipitation, although in western parts 
much planting was accomplished. Karly sown grains develo rapidly 
in some sections, but warmth and sunshine are generally needed for best 
growth. In some eastern localities much seed remains to be done, 
with this work already seriously delayed. Spring oats are coming up 
nicely in the Ohio Valiey, with condition and stands mostly good, while 
elsewhere in central sections the crop is generally satisfactory. 


CORN—Corn planting was —— retarded by cold, wet weather in most 
portions of the belt. In the Ohio Valley v little was seeded d 

week, and in some lower valley sections co erable corn land is stil 
prepared; a few scattered fields were seeded in Ohio. In Missouri con- 
siderable corn has been planted in the drier areas, but seeding, in eral, 
is delayed. In eastern Kansas a § has been mostly finished in the 
south and well begun inthe north. Much corn is yet to be planted in Okla- 
homa. In lowa the preparation of seed beds made good progress in the 
drier southwestern, west-central, and central parts, but otherwise wet 
soil delayed field work; in the southwestern portion of lowa there is in- 
sufficient moisture for proper germination. 


COTTON—tThe eastern part of the Cotton Belt was mostly warm and 
dry, but the central and wastern parts were generally cool and wet. In 
Texas field work in the cotton area was mostly at a standstill and growth 
of early cotton slow, because of the cool, wet weather; some replanting 
will be necessary in the northern part of the State. Oklahoma but 
little cotton has yet been planted, use of continued wet fields, and 
additional rains in the east were unfavorable; some cotton was washed 
out, and much of the early planted made poor progress. 

In the central portions of the belt considerable planting was accom- 
plished the first part of the week, but the latter part was too wet, and 
very little field work was possible. In Alabama, Georgia and the Caro- 
linas conditions were more favorable and, on the whole, progress of the 
crop was satisfactory. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


New England—Boston: Sunshine deficient and cold; ample rains re- 
stored moisture. In south grass slow and few cattle pasturing. In north 
season slow advance, with little plowing; a few potatoes planted. 

New York—l\Ithaca: Cold, wet week. Seeding at standstill. Rains and 
wind delayed spraying. Greens and lettuce show some growth, but most 
other vegetation only slow advance. 

New Jersey—Trenton: Cloudy and cold nearly all week, with generally 
light rains until end when good amounts. ng operations and germina- 
tion slowed up somewhat. Small grains and grass doing well. 

Pennegnenta-—S eee: Cool week, with frequent rains, heavy in 
some regions. Field work made little progress, but some corn goone pre- 

ed. Pastures and meadows improving, but too cool for rapid growth. 

Maryland and Delaware—Baltimore: Cool and cloudy; light to hea 
rains. Favorable for grains and grass which are mostly good to excel- 
lent. ‘Too cool for normal growth of other —~ Unfavorable for out- 
door operations. Some plowing, planting, sowing and cultivating done. 
Early planted potatoes continue coming up; early peas good stands. Some 
corn planted. Rye and barley heading in east and central. 

Virginia—Richmond: Near-normal tem tures and mostly light 
showers favored growth and planting. eadows, pastures and winter 
grains fair to excellent. Planting oats and potatoes unfinished. Bedding 
sweet potatoes finished. Planting cotton active in southeast. Tobacco 
pant exceiient; transplanting started. Southeastern truck advanced 
rapidly. 

orth Carolina—Raleigh: Weather favorable for farm work and for 

wth of crops. Planting cotton good progress. Planting corn progress- 
ne to portions of mountain region. uch tobacco transplanted; also 
early sweet potatoes. Wheat heading. Rain needed in east. 

South Carolina—Columbia: Generally fair, except moderate rains in 
northwest Monday. Warmth favored growth of early planted cotton and 
corn with chopping and cultivation good progress. Cotton planting about 
completed in north and germination fairly good, also replantings in south. 
Grain maturing rapidly; oat harvesting in south. 

Georgia—Atlanta: No rain in south, but heavy fallsin north. Generally 
favorable for farm work and crop growth, with warmth, but progress of 
cotton slow in south-central counties. Progress of corn very Good. except 
in dry areas. Wheat, oats and potatoes ripening in south. inor crops 
mostly good growth. 

Florida—Jacksonville: Cotton progress and condition fair; chopping fair 
advance; some poor stands account laght rainfall. Oorn good; tasseling in 
north. Potatoes, sweet potatoes and tobacco good. Truck fair to good. 
Citrus groves fair; being fertilized and pruned; bloom light and irregular. 

Alabama—Montgomery: Warmth favored germination and growth. 
Locally excessive rains in north, but mostly moderate. Cotton planting 
fair advance, except slow in north; about finished in middle counties; 

ermination and growth good; chopping good progress in south and fair 
- middie. Corn coming up well. Oats headed fair to good. Potatoes, 
other vegetables, and pastures mostly good. 

Mississippi—Vicksburg: Moderate temperatures and dry weather gen- 
erally needed for cotton and corn. Progress of cotton mostly fair, but 
aeod in extreme south, with chopping in progress; growth and condition 
now affected ~ Ringe — rains ane cool nights. Progress of corn fair in 
occasional localities, but mostly poor. 

Louisiana—New Orleans: Warmth favorable, but cool at close. Growth 
of cotton good, but heavy to excessive rains in north, with wet soil pre- 
vented work and fields grassy, with little chopping: more favorable in 
south where fields generally well worked and much chopping done, but 
too much rain at close. 1 flooding in northwest and east-central. 
Corn growing well and mostly well cultivated in south. 

Teras—Houston: Temperatures averaged about normal along immediate 
coast and 4 dezrees to 9 degrees below normal in interior. Freezing in 
extreme northwest. Light to moderate rains in extreme south and western 
third heavy to excessive falls general elsewhere. Farm work at standstill 
due to wet soil and most fields need cultivation, but, in general, all vegeta- 
tion improved by moisture. Growth of early cotton slow due to coolness 
and some replanting will be necessary in north; condition averages fair to 
good. Prozress of corn excellent and condition very good. Wheat, oats, 
barley, ranges, truck and cattle much improved. 

Okiahoma—Oklahoma City: Cool, wet weather delayed farm work, ex- 
cept in northwest, extreme north aad west-central. Planting cotton slow 
advance and but little planted to date: some washed out and much onety 
planted making poor progress. Growth and condition of corn poor, wit 
much remaining to plant and replant. Progress and condition of winter 
wheat fair to very good, except ee? poor to poor in northwest: very little 
wheat remains in panhandle and Harper, Woodward and Ellis counties. 
Oats. pastures, gardens and alfalfa made good progress. 
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Arkansas—Little Rock: Planting cotton ‘and corn made excellent advance 
first three days, but progress slow or stopped remainder of week duejto 
heavy to excessive rains in all portions. ondition of cotton fair to good 
in most southern portions; rather poor to fairly here. Progress 
of corn fair to very good in most portions; yellow from wet soil in some 
localities. Very favorable for wheat, oats, meadows, pastures, potatoes, 
sweet poatatoe, truck fruit. m4 

Tennessee—Nashville: Planting cotton fair advance first two days, but 
stopped by rains; some coming up, but coolness unfavorable. ogress of 
winter wheat poor; heading becoming general; avergae condition fair. Corn 
a early part, but large areas not yet planted. Practically 


Kentucky—Louisville: Heavy rains stop planting and soil prepara- 
tion. Corn planting well started in south, but barely commenced in north. 
Potato plant ng generally completed before rains. Tobacco plants fairly 
good growth ut retarded by cold. ress and condition of winter 
wheat on uplands very good to excellent, but on flatlands poor to fair 
where water-logged: crop heading. 
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DRY GOODS TRADE 


New York, Friday Night, May 10 1935. 

Pronounced spottiness featured retail trade during the past 
week. Adverse weather conditions continued to hold down 
attendance at stores and purchases on the part of the con- 
suming public, and in addition scattered labor troubles in 
various industries served to restrict activities. During the 
latter part of the week, a change for the better in the weather 
produced a moderate improvement, but even then the gains 
reported were considered rey ee Early reports on 
the results of National Cotton Week held during the period 
under review, speak of fair response to the promotional 
efforts of the stores, with the demand for cotton dresses 
forming one of the features of the event. Estimates on the 
April volume of sales of department stores have been lowered 
substantially, with a gain of from 3% to 8% anticipated for 
the metropolitan district. April sales of chain stores and 
mail order houses showed gains over April 1934 ranging from 
12% to 32%. 

Trading in the wholesale dry goods markets continued dull, 
in line with the slow movement of goods in retail channels. 
Jobbers placed few orders in the primary markets, and retail 
merchants restricted their purchases to fill-in lots for pro- 
motional purposes, in connection with Cotton Week and the 
forthcoming Mothers’ Day, and in anticipation of the 
Decoration holiday. Some activity was shown in sports and 
beach apparel lines. The price structure held steady, indica- 
tive of the absence of substantial distress offerings and also 
reflecting in part the revival of inflationary sentiment 
induced by the adoption in the Senate of the Patman bonus 
bill. Business in silk goods gave indications of a moderate 
improvement, with printed sheers and washable silks moving 
in fair volume. Labor unrest in the ribbon, division and in 
the silk finishing industry continued to exert a retarding in- 
fluence on business. Trading in rayon yarns reflected an 
improved demand on the part of knitters as well as the weav- 
ing trades. Shipments during the first week of May show 
increases ranging from 20 % to 30% over the preceding month, 
and total sales for the current month are anticipated to main- 
tain this rate of increase. 


Domestic Cotton Goods—Trading in print cloths was 
very quiet but the undertone of the market remained steady. 
In part, the hesitancy of buyers was attributed to the un- 
certainty surrounding the fate of the processing tax. The 
slow movement of goods at retail also was a factor in holding 
down buying activities. Mills, on the other hand, felt able 
to resist attempts at obtaining price concessions, inasmuch 
as the production curtailment program is causing a gradual 
improvement in the statistical position. During the latter 
part of the week, higher prices reported from the raw cotton 
and the security markets brought a moderate revival in 
buying and also caused a firming of quotations which pre- 
viously had shown a slightly easier trend when buyers were 
able to obtain scattered concessions. Trading in fine goods 
lapsed into its previous dulness, with only occasional] sales 
of small spot lots coming to light, but with prices showing a 
steady trend, largely because of the widespread curtailment 
in output. A fairly good inquiry prevailed for rayon taffetas. 
Closing prices in print cloths were as follows: 39-inch 80's, 
874c.; 39-inch 72-76's, 8'4¢c.; 39-inch 68-72’s, 74c.; 3814-inch 
64-60’s, 644 to 644c.; 38-inch 60-48’s, 55¢c. 


Woolen Goods—Business in men’s wear fabrics con- 
tinued quite active, and most mills are believed to have 
sufficient orders on hand to assure capacity operations for 
the next three months, with not afew plants having booked 
enough business to keep them active until the beginning. of 
September. Prices, however, are said to allow very meager 
profit margins to the mills, and efforts are now being made to 
rectify this condition. Reports from retail clothing centers 
continued to reflect sustained consumer demand, and retail 
stocks are said to be greatly reduced. Trading in women’s 
wear fabrics expanded moderately, with new Fall lines of 
coatings and dress goods meeting with gratifying initial 
response. 


Foreign Dry Goods—Business in linens continued fairly 
active, with the demand for dress goods and suitings showing 
further seasonal improvement, although the steady advance 
in foreign quotations continued to hamper business. Burlap 
prices, after moving in a narrow range during the early part 
of the week, scored another moderate advance, in line with 
higher prices reported from Calcutta, where the favorable 
April figures concerning shipments to North America helped 
sentiment. Domestically, lightweights were quoted at 4.50c., 
heavies at 5.90c. 
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NEWS ITEMS 


California—District Refunding Act Voided—The Cali- 
fornia Supreme Court recently ruled unconstitutional the 
1933 California improvement district refunding Act, on the 
ground that the rights of dissenting bondholders are not 
sufficiently protected under the statute, according to press 
reports. 

The court is said to have held the measure not in con- 
formity with the provisions of the United States Constitu- 
tion, and to have ruled: ‘‘The 1933 Act impairs the obliga- 
tion of the contract of the landowner in that it changes the 
nature of the landowner’s obligation, reduces the period of 
redemption and imposes upon him the expense of fore- 
closure.’’ The case was before the high court of the State 
on appeal by Los Angeles County against the county surveyor. 

The provision of the Act holding that a majority vote only 
of the electors was required to approve a refunding plan was 
also held insufficient and inimical to the best interests of the 
bondholders. 


Illinois, State of—Bond Refunding Bill Passed—aA general 
municipal bond refunding bill is said to have received the 
approval of both Houses of the Legislature and to have been 
forwarded to Governor Horner. The bill is reported to have 
been drawn up by Chapman & Cutler, municipal bond 
attorneys of Chicago. 


lowa—Legislative Session Adjourns—The 46th regular ses- 
sion of the Staté Legislature came to an end on May 3 after 
the House of Representatives had permitted the Senate 
$9,000,000 State property tax bill to die, according to a 
Des Moines press dispatch of May 4. It went on to say that 
the conclusion brought to an end the longest regular session 
of an Iowa Legislature since 1872. Before adjournment both 
Houses adopted a compromise bill on the revision of the 
State beer laws. 


Kentucky—~Siale Bridge Bond Sale Held Invalid by Court 
of Appeals—Sustaining a decision handed down on April 19 
by the Circuit Court of Franklin County, the State Court of 
Appeals ruled on May 7 that the contract entered into 
between the State Highway Commission and a syndicate 
headed by C. W. MeNear & Co. of Chicago, for the dis- 
posal of $7,948,000 bridge revenue bonds—V. 140, p. 2901— 
was unconstitutional. A dispatch from Louisville to the 
‘‘Wall Street Journal’’ of May 8 carried the following account 
of the high court’s findings: 


The awarding recently of $7,948,000 bridge revenue refunding bonds to a 
syndicate headed by C. W. McNear & Co., Chicago, by the State highway 
Commission was held invalid by the Kentucky Court of Appeals. The 
contract, the court ruled, was unconstitutional in that it attempted to 
pledge the general revenues of the commonwealth to meet possible defici- 
encies in bridge tolls and illegal in that the bidding was not competitive 
because the highway commission failed to stipulate terms and conditions 
of the refinancing. 

The Kentucky State Constitution limits the State’s funded debt to 
$500,000 and the awarding of the bonds under the terms of the contract 
pro by the McNear syndicate would have made the entire issue a 
obligation of the State. J.J. King, a og pond filed a friendly suit to test 
the legality of the award and later the uisville ‘*‘ Courier-Journal” and 
Louisville ‘‘ Times’’ intervened. 


Staite Denied Rehearing in Gross Sales Tar Case—It is 
reported that the United States Supreme Court recently 
denied a petition by the State for a hearing of the gross sales 
tax case, it was learned following the receipt of a telegram 
from the Court Clerk by a member of a Louisville law firm. 
In March it was held by the high court that the law, which 
was repealed by the General Assembly in 1934, was un- 
constitutional—V. 140, p. 1866. The decision deprived the 
State of about $1,500,000 in funds which had been assessed 
prensa the act and impounded in the Treasury pending the 

ecision. 


Maryland—Rural Relief Bill Sighed by Governor Nice—A 
measure creating the Maryland Rehabilitation Commission, 
which already has commenced operations in Garrett County, 
was signed recently by Governor Nice, according to an 
Associated Press dispatch from Annapolis. It states that 
now the bill has become law and the commission created, 
its program will be expanded from a small beginning in 
Western Maryland, where farmers are being furnished 
equipment and other needs to help them to become self- 
supporting, until it takes in the rural area of the entire State. 


Municipal Year Book for 1935 Issued—This compre- 
hensive Year Book for American cities, published by the 








‘ 


International City Managers’ Association of Chicago, IIl., 
is half again as large as the first edition issued in 1934. The 
Year Book is edited by Clarence E. Ridley and Orin F. 
Nolting and sells for $4 a copy. More than 100 of the 392 
pages are devoted to a resume of significant events and devel- 
opments in the various fields of municipal administration in 
1934. Each summary, prepared by an outstanding authority, 
is based largely on detailed information supplied by a special 
correspondent in each of the 48 States. Louis Brownlow, in 
the first article in this section, reviews the highlights of the 
year and takes a look into the future of American cities. 
New sections included this year consist of one on local 
government units, an accurate count of which was made for 
the first time in 1934; data on the 96 metropolitan districts 
in the United States; detailed State-by-State discussion of 
legal classes of cities and forms of city government which 
may be adopted; activities and services of State municipal 
leagues; municipal personnel and retirement data; activities 
of professional organizations of public officials; and services 
rendered to municipal officials by Federal agencies and na- 


tional organizations of public officials. 

The Muncipal Year Book contains a great deal of important data about 
each of the 960 cities over 10,000 population in the United States, such as 
population, area, form of government, number and terms of councilmen, 
election date, number of rezistered voters, number of votes cast at last 
councilmanic election, population over 21, and utilities owned and operated. 
All tabular information is carefully summarized and interpreted and trends 
are indicated. 

The new section on municipal personnel gives the number of employees in 
each rr? salary and wage expenditures, salary cuts and restorations 
since 1930. and detailed data on retirement systems in 257 cities over 
30, . This section also contains 80 pages of directories of 18 chief city 
officials in cities over 10,000, or a total of about 16,000 names. These tables 
indicate for each official whether he is elected or appointed, by whom he is 
appointed, and the number of years of service in his present position. Con- 
siderable space is devoted to the organization and activities of national 
associations of public officials. There is also detailed information regarding 
the city-manager profession and a direetory of city managers and council- 
manager cities. 

The financial data in the Year Book is the most recent information avail- 
able on receipts, expenditures and indebtedness of nearly 250 cities over 
30,000 population. 

Receipts are classified according to source, showing amount from property 
taxes. grants and shares, miscellaneous revenue, borrowing against current 
revenue: also for schools, utilities, and receipts from proceeds of bond sales. 
Total accumulated delinquent taxes at the end of the year and assessed 
valuations are shown. 

Expenditures are broken down for welfare and relief, current operation 
and maintenance, debt service, capital outlays, and repayment of current 
borrowings: also for schools and utilities, and pr from bond sales. 

The debt tables show the gross and net bonded debt—¢eneral, schools, 
utilities and special assessment: also bonds issued in 1934, bonds redeemed 
in 1934, and total unfunded debt at the end of 1934. 

An entirely new section, ‘‘Services of National Organizations and Federal 
Agencies,’’ indicates specific information, advice and services available 
from a large number of Federal agencies and national organizations, b 
on information supplied early in 1935 by Federal officials and others. 
Another section, ‘‘Selected Books and Pamphlets for Municipal Officials.”’ 
lists the more important books, pamphlets and reports published in 1934 
and early in 1935 dealing with the various phases of local government 
administration. The third and final section contains a list of selected peri- 

icals for municipal officials. 

Other sections contain a comprehensive review of leading law cases during 
the year, form of government in all cities over 10,000, changes in depart- 
mental structure, and a review of State legislation affecting cities. Over 
1,000 municipal and Federal officials and 200 other persons in every State 
in the Union aided in the preparation of materia] for the 1935 issue. ‘‘The 
Municipal Year Book"’ is the only general year book in the United States 
for cities. In the general summary uis Brownlow states’ ‘‘A greater obli- 
gation than ever is made upon those who have or can find the facts upon 
which just and wise decisions ought to be b ... . The Municipal 
Year Book’ appears in the hope and belief that it will be able in some measure 
to contribute toward the factual armament of those who will lead in the 
readjustment of municipal life to the changing needs of the times.”’ 


Nebraska—10 Mill Tar Limit Proposal Defeated—Ac- 
cording to newspaper reports from Lincoln the House of 
Representatives has defeated a proposed constitutional 
amendment which would have limited the tax levies for all 
purposes to 10 mills. 


New York State—(Governor Lehman Reviews Accomplish- 
ments of Legislative Session—The Albany ‘‘Knickerbocker 
Press’’ of May 6 earried the following article on a radio 
address made the previous evening by Governor Lehman in 
which he lauded the recently adjourned legislative session 
as having been productive of many beneficial measures: 


The 1935 Legislature, the first under all Democratic control in 22 years, 
was hailed last night by Governor Lehman for having made ‘‘an outstand- 
ing record of achievement in placing upon the statute books a comprehen- 
sive, constructive and progressive program of social legislation.”’ 

The Governor predicted that despite ‘political hecklers’’ or others with 
selfish axes to grind, the people will put their seal of approval on the Legis- 
lature—presumably by retaining the Democrats in control of the Assembly 
at the November election. 

Out of 101 measures recommended to carry out his campaign pledges or 
the Democratic ——- planks, the Governor reported 99 were enacted. 
He said that only on reapportionment and ratification of the Anti-Child 
Labor Amenament to the U. S. Constitution did the Legislature fall down. 

Mr. Lehman's evaluation of the results of the session just ended was 
made in a radio address. 

He spoke over a State-wide hookup from the Executive Mansion from 


7 to 7.30 p.m. 
Greatest in Many Years 

In support of his assertion that ‘‘measured by accomplishments, it was 
the greatest session in many years,’’ the Governor cited analyses by the 
Citizens’ Union of New York City and the State Federation of Labor. 

Of the first, the Governor said: 

‘‘In a cold, unbiased analysis of the legislative session the Citizens Union 
of New York has this to say: ‘Not in years has so much legislation of real 
benefit to the public been put on the statute books. On balance, the 
session was one for which we have cause to be profoundly thankful. Citi- 
zens should remember this whenever they are tempted to speak of legis- 
lators as a necessary evil." Never before has that non-partisan organization 
so generally approved a legislative session.’’ 


‘“‘No Parallel in History”’ , 
The Governor quoted the Federation of Labor report in support of 
this assertion: , ) 
“Taken together, these enactments establish an achievement in social 
and industrial well-being for men, women and children that has no parralel 
in the legislative history of this or any other State on the American con- 
tinent."’ 
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The Governor did not give any indication that he had decided to call 
& special session of the Legislature, although there have been persistent 
so next month. He regret the Legislature 


coperts he will do expr 
a ~~ to ratify the Child Labor Amendment and that reapportionment had 


New York State—Governor Enacts Two Laws to Give 

State PWA Funds—Two new laws intended to permit both 
rucal and urban districts of the State to take full advantage 
of the $4,880,000,000 Federal recovery program were 
enacted recently by Governor Lehman’s signature, accord- 
ing to Albany advices. 
_ One, the Killgrew bill, would permit municipalities to 
issue revenue bonds, acceptable to U. S. Public Works 
Administrator Ickes, to pay for revenue producing projects 
without making tham a burden on real estate taxpayers. 

The other, the Ross bill, creates the State Rural Rehabili- 
tation Corporation to seek a loan of $50,000,000 in Federal 
funds to aid recovery in the farms and purely rural sections 
of the State. 
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Oklahoma—New Tar Laws Will Not Reduce Ad Valorem 
Levies—The following article on the effect of tax measures 
passed by the recent session of the Legislature, which include 
a sales and service levy, cigarette tax, gross production tax, 
and a net income tax, is taken from the Oklahoma City 
“Oklahoman” of April 28: 

Tax laws passed by the 15th Legislature will extract additional millions 
from the public, but it will take a marked mA in business for those taxes 
to keep the State Government on a cash basis in the next two years. 

In providing for expenditure of the funds collected, the Legislature veered 


from the policy set in two former latures of using the funds to reduce 
ad valorem taxes by seading the special taxes back for partial reduction in 


the property tax. 
- J Ad Valorem Not Reduced 


Under the laws acess. the ad valorem taxpayer will not receive the 
benefit from collection of sales and income tax to bring a reduction in the 
property tax equal to the benefit to the school district. The State ad 
valorem tax was eliminated two years ago, and the new policy was set on 
the theory that the psoerty owners already had benefited and schools 
needed the additional funds. 

Governor Marland has presented figures to show that revenues will fall 
short of appropriations by about $5,000,000 a year of the next biennium, 
at the present rate of collection. 

Legislative leaders concede conditions must improve if the taxes balance 
the budget. Every tax feeding the general revenue fund depends upon 
business conditions. The ad valorem levy to equalize and meet any deficit 
is eliminated. 

Booming business conditioas would shoot the tax collections above the 
estimates of officials and revenues would exceed expenditures. 


Production Determines Taz 


Production and price of oil will determine the receipts from gross pro- 
duction tax. Naturally, income tax collections will be determined by 
earnings. Sales will increase under better business conditions, and the 1% 
sales aan service tax would yield much more than the $5,000,000 a year 
estimated. 

The 3 cents a package cigarette tax law is expected to yield from $1,200,- 
000 to $1,500,000 a year. These estimates are not based upon experience, 
and the receipts may vary between either figure. However, more cigarettes 
will be smoked and more tax will be paid if economic conditions in.prove. 

The greatest revenue increase wil] come from the gross production tax, 
which was increased from 3 to 5%. The tax Co nmission estimates receipts 
to the State from that source at 37,500,000 a year, and it all goes into the 
general revenue fund without a part of it being set aside for weak schools, 


as it was in the past. 
Sales Tax Yield High 


Uader the 1% sales tax, the State has obtained about $4,500,000 a 
year for the last two years. The law passed by the Legislature extended 
the base of the tax to include some services. That naturally will boost the 
yield, and most estimates place the receipts from it at $5,000,000 a year. 

The net income tax law, with rates of 1 to 9% upon incomes of individuals 
and a flat rate of 6% on corporations, will affect practically every individual 
in the State. It also was amended to place a much greater tax on banks, 
which paid less than $4,000 in tax on 1933 incomes. Just how much the 
banks will pay under this law is yet to be determined. The tax Commission 
estimates it will raise $1,400,000 a year more than the former law, under 
which taxes on the 1934 incomes are paid. 

Tax Commission officials estimate the new inheritance tax law will 
raise an additional $100,000 a year. With its rates of 1 to 10% and pro- 
vision for taxing estates before distribution among the heirs, collections 
will depend upon the size of the estates to be settled in any one year. 

Additional collection of gasoline tax is expected under the law passed 
forcing farmers to pay the tax on gasoline used in farm tractors and pro- 
viding for refund of the tax. 


Public Works Administration—Loans to Cities to Be 
Eased in New Relief Program—The following report is taken 
from a Washington dispatch to the New York “Herald 
Tribune’ of May 9, regarding a new Federal policy to be 
followed under the new work relief program: 


A flexible policy with respect to loans to municipalities will be followed 
under the $4,000,000,000 work relief program, President Roosevelt indi- 
cated to-day. Account will be taken of the type of project and of the 
financial and legal situation of the individual municipality. 

The major purpose of the appropriation is to provide work for workers on 
the relief rolis, it was pointed out in other quarters. Thus the regions 
where the relief rolls are heaviest will receive larger proportions of the 
money. Under these circumstances, it is pointed out, the inability of a 
municipality to borrow because it had reached its legal debt limit would 
not in any way reduce the responsibility of the Government to provide 
work for the employable unemployed. Special arrangements might be made 
for the construction of useful projects which later might be taken over by 
municipalities, even thouzh they are not now in a position to borrow money. 

The new program, as a whole, it was pointed out, differs from Public 
Works Administration in that the primary aim is to provide employment 
for persons on relief. PWA sought merely to provide employment generally 
and its allotments were granted with greater attention to meeting hard and 
fast requirements concerning the project itself than to the direct removal 
of workers from the relief rolls. ; 

Not later than July 1, all State relief administrations will be Federalized, 
it was brought out by other officials. In most instances, it was indicated, 
the change will be little more than a formality, as the personnel will not be 
disturbed. Under Federal Emergency Relief Administration, graots have 
been made to States. Harry L. Hopkins, FERA Administrator, had the 
power to put in his own State administrators and has used it in Louisiana, 
Georgia, Ohio, North Dakota and a few other States. In Louisiana and 
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Georgia and Ohio the relief work already has been Federalized. That is, the 
State relief officials have been transferred to Federal pay rolls. 


United States—Booklet Issued on Bonded Debts of States— 
A pamphlet has been | am schon on the “‘Bonded Debts of the 
States” by the bond department of the Northern Trust Co. 
of Chicago, presenting in addition to the statistics on the 
bonded debts, figures on assessed valuation, population, 
debt limitations for the States, the per centage basis of 
assessment, ratio of debt to assessed valuation and the per 
capita debt. Also included in the analyses of the financial 
conditions of the States are figures on motor vehicle and 
gasoline tax receipts. The booklet shows concisely the pur- 


— and methods of payment on outstanding State obliga- 
ions. 


United States—Survey Published on Resources and Debts 
of the States—While the net debt of the 48 States has increased 
nearly 600% during the last 20 years, the respective obliga- 
tions of most of the States are not out of line with their 
resources, the Municipal Service Department of Dun «& 
Bradstreet, Inc., asserts in a survey just published on the 
“*Resources and Debts of the 48 States.”’ 

State debt statistics have little significance, however, 
unless considered in conjunction with the debt of local units 
within each State, and measured in terms of its wealth and 
economic and social stability, points out Dr. Edna Trull, 
author of the survey. 


“During the last two decades, when the State debt was multiplying almost 
six times, the net debt of cities, towns and villages scarcely more than 
doubled,’’ a summary of the analysis emphasizes. ‘‘But for the same 
period, the debt of school districts and other minor civil divisions increased 
16 times. Thus the vaster proportions of the various types of local debt 
make it still the dominant influence in the State-local tax system. While 
a State has power of taxation not possessed by local governments, these 
powers are greatly limited in practice when excessive local indebtedness is 
drawing heavily on available sources of revenue.”’ 

Eighteen States to-day have a per capita State debt of less than $10, but 
only two have a combined State and local debt of under $50 per person. 
While the average State per capita debt is but $16.04, the average State 
and local debt figure is $109 per person. 

“These median, or average, figures, however, fail to reflect the wide 
range from State to State. While Florida, Nebraska and Ohio have no 
State debt, seven States have debts of over $40 per capita. While 22 
States have State and local debts of less than $100 per person, four States 
find themselves in the over $200 class. Florida, while it has no State 
debt, nevertheless leads the local debt list with a figure of $300 per person.”’ 

State wealth and resources, the survey shows, are equally variable in 
their range, but not always in proportion to the amounts of debt carried. 
‘There are —_ States with a light debt and rich States with a light debt. 
There are also poor States with a heavy debt and rich States with a heavy 
debt. Finally, there are States of average wealth and an average debt."’ 

In evalutating resources and debt paying capacity, Dr. Trull considers 
such factors as estimated per capita wealth, retail sales, savings deposits, 
income tax returns, motor vehicle registrations, manufacturing wages, value 
of owned homes and monthly rentals, as well as taxable and estimated true 
property valuations and other economic and social indices. 

“The notion that the 48 States are a fairly homogeneous group as to 
living standards and wealth’’ is disabused by the facts disclosed. 

The combined estimated per capita wealth of the four poorest States, for 
example, is less than the estimated per capita wealth of the richest State. 

The per aa savings deposits for the entire United States as of June 30 
1934 were $173. But Massachusetts had $575 per person and the six New 
England States together $514. Half of the States, however, showed less 
than $71 in savings deposits per person and two, less than $20. 

Retail sales + y¥ show that in 1933, residents of Mississippi spent at 
the rate of only $69 per person, those of Alabama at the rate of $93, while 
$308 was being spent per person in Nevada, $288 in New York and $279 
in California. 

While in 1933 income tax returns were filed by over 5% of the population 
of New York, Massachusetts, Connecticut, New Jersey and Maryland, less 
than 1% of the population reported incomes in the taxable classes in 
Alabama, Arkansas, Mississippi, North Carolina and South Carolina. 

In 1931, 57% of the State debt had been incurred for highways. Since 
that time, however, the highway dent has been reduced while new issues 
have been floated particularly for relief parpoess and secondarily for mis- 
cellaneous building and construction work. All but a small portion of the 
highway debt is met out of gasoline and motor vehicle tax receipts. In 
1933, there was one automobile for every 54 persons in the United States, 
but California had one for every three persons. Nebraska, Nevada, 
Colorado, lowa and Washington also rank high in the number of cars in 
relation to population. 

When these and other wealth standards are related to State and local 
public debt, as the survey undertakes to do, ‘‘many discrepancies between 
resources and debt obligations are brought to light.’’ he survey also 
observes that ‘‘the failure to take all essential criteria into consideration is 
a partial explanation of haphazard public borrowing.”’ 
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BOND PROPOSALS AND NEGOTIATIONS 


ABERDEEN, So. Dak.—-BOND OFFERING—We are informed that 
bonds in the amount of $40,000 issued for funding purposes are being 
advertised for sale on May 23, bids to be received until 10 a. m. on that 
date. Lydia W. Kohlhoff is City Auditor. 


AKRON, Ohio—BONDHOLDERS' REFUNDING PROPOSAL RE- 
JECTED—The following partial report on the City Council's action in 
rejecting a proposal advanced by a bondholders’ committee for the re- 
funding of the city’s $38,000,000 debt, including defaulted 1934 maturities, 
is taken from the Akron ‘“‘Journal’’ of April 27: 

Refusing to be stampeded into high interest rate refunding by bond- 
holders’ threats, City Council, Saturday, had rejected the ultimatum to 
refinance the defaulted 1934 maturities at 4«%%. 

The door to continued negotiation in an effort to refinance al] of the city’s 
$38,000,000 debt, oe | the $2,000,000 remaining unpaid from last 
year, had not been closed, however. 

Action Council took, at a special] session late Friday, was: 

1—-Refusal to refund the defaulted 1934 maturities at 44% without 
considering a general refinancing project at the same time. 

2—That all Akron bonds be refinanced, including those of 1934, for a 
longer period of years and at a reduced interest rate; that at all events the 
bonds from 1934 to 1942, inclusive, be refinanced on such a base. 

3——-That the city’s creditors and the city itself each appoint an auditor 
to oye carefully into the municipal financial outlook to determine 
probable income from all sources for operations and debt service, ‘‘to work 
out a solution to the debt problem which will be both practical and fair 
to all parties concerned.”’ 


ALAMOGORDO MUNICIPAL SCHOOL DISTRICT NO. 1, N. M.— 
BOND ELECTION CONTEMPLATED—It is stated that plans are being 
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made for the calling of a special election to vote on a $10,000 bond issue for 
construction of a school building. 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa), 
Colo.—BONDS VOTED—The $86,000 issue of refun bonds which 
has been sold to Gray B. Gray, Inc.; the International ©Co., and 
Boettcher & Co. of Denver, as reported in V. 140, p. 3080, was approved 
by the voters at the election on May 6. 

ALBANY, Ore.—BOND ISSUANCE CONTEMPLATED—The City 
Council is reported to be puttiag through an ordinance providing for the 
issuance of $106,000 in not to exceed 3% % refunding bonds. The issuance 
of these bonds was authorized by the State Legislature recently.—vV. 140, 


p. 2393 

ALGOOD, Tenn.—BONDS NOT TO BE ISSUED AT PRESENT— 
W. R. Brewer, Town Recorder, informs us that the town does not intend 
to issue the $30,000 bonds recently authorized by legislative enactment, 
as stated in V. 140, p. 3080, unless it becomes necessary. 

ALLIANCE, Neb.—BOND ELECTION PETITIONED—Petitions are 
said to be in circulation which would request the ee Council to submit 
to the voters a proposal that $150,000 bonds be issued for the purchase of 
a site and construction of a combined city hall and municipal auditorium. 


ALTOONA, Pa.—OFFICIAL BOND CALL REPORT—City Treasurer 
John R. Martin announces that the following described bonds will be re- 
deemed at his office on July 1, after which date interest accrual will cease: 
$240,000 water loan, 1909 

178,000 water loan, 1906. 

157,000 inproveinent loan, 1910. 

149,000 refunding water loan, 1906. 

100,000 Lbnprove:nent loan, 1907. 

50,000 refunding improvement loan, 1906. 

ANDERSON, Ind.—SPONSORS TEST CASE IN UTILITY TAX 
LITIGATION—Anderson will be the center of a movement by severa! 
Indiana cities owning public utilities, to test the validity of the 1933 act 
requiring payment of taxes on water, light, power a other municipal 
utilities according to the Indianapolis ‘‘ News’’ of May 3: 

A suit has been filed in the Madison Circuit Court of the City of Ander- 
son, asking an injunction to restrain Walter F. Jones, Treasurer of Madison 
County and City of Anderson, from collecting taxes on water and light and 
power plants owned yf the City of Anderson. The sum of $14,000 is 
demanded for 1935. May 14 is set for pleadings. 

The suit was filed by Harry G. Neff, City Attorney, at the direction of 
H R. Baldwin, Mayor of Anderson. Frank C. Dailey, Fred A. Sims, 
and John Downing, of Indianapolis, Counsel for the plaintiff, also represent 
the Indiana Municipal League. 

Ft. Wayne, Logansport, Peru and Richmond are directly interested 
because they own water and light-power plants. Evansville owns a water 


plant. 
ANITA, Ila.—BOND SALE—Solon A. Karns, Town Clerk, advises 


us that the $8,000 refunding bonds referred to in V. 140, p. 3080, have 
already been sold. 

ANSONIA, Conn.—BOND OF FERING—Frederick M. Drew, City 
Treasurer, will receive sealed bids until 10 a. m. (Standard Time) on May 
21 for the purchase of $50,000 coupon nent public improvement 
bonds. Dated June 1 1935. Deno. $1000. Due June 1 as follows: 
$5,000 in 1936 and 1937 and $4,000 from 1938 to 1947, incl. Bidder to 
express the rate of interest in a multiple of 4% of 1%. Principal and interest 
(J & D.) payable at the First National Bank of ton. he bonds will 
be aved under the supervision of and authenticated as to genuineness by 
the First National Bank of Boston. al opinion of Ropes, Gray. Boyden 
& Perkins of Boston will be furnished the successful bidder. They will be 
delivered to the purchaser on or about June 3 at the First National Bank of 
Boston, 17 Court 8t., office. 

Financial Statement (May 1 1935) 
Last grand list (1934) 
Total bonded debt (not incl. current offering) 
Water bonds (incl. in above total) 
Sinking funds 
Population, 1930, 19,898. 


ANNISTON, Ala.—BOND SALE—lIt is reported by the City Clerk that 


an issue of $834,000 5% semi-ann. water revenue bonds was purch 
WwW. MeN. 


recently by C. ear & Co. of Chicago. Denom. $1, . Dated 


April 1 1935. 
ARENA, Wis.—BONDS VOTED—It is reported that the voters approved 
recently the issuance of $60,000 in highway bonds. 


ARIZONA, State of—BOND OFFERING—It is announced by Mit 
Simms, State urer, that the State Loan Commissioners will receive 
sealed bids until 10 a. m. on May 31, for the purchase of two issues of 
3%% bonds aggregating $950,000, divided as follows: 
$750,000 Territorial indebtedness refunding bonds Due on June 1 as 

follows: $20,000, 1936 to 1940; $25,000, 1941 to 1945; $30,000, 
1946 to 1950; $35,000, 1951 to 1955, and $40,000, 1956 to 1960, 


all incl. 
200,000 Territorial indebtedness refunding, 2d series, 1935 bonds. Due 
$10,000 from June 1 1936 to 1955 incl. 

Denom, $1.000. Dated June 1 1935. No bonds will be sold for less 
than par and accrued interest to date of delivery and no bids for less than 
the entire issue will be considered. The proceeds of the sale of these 
bonds are to be used for the retirement of outstanding bonds of the State 
called for redemption as stated below, and the successful bidder must be 
pre to accept delivery of said bonds on that date. The purchaser 
will be furnished with a complete certified transcript of the proceedings on 
date of sale, together with the en —— of the Attorney-General. 
All bids must be unconditional. A certified check for 24% of the amount 
of the bid is required. 

BOND CALL—It is announced by the above Treasurer that the State will 
exercise its option and call for payment at his office or at the Guaranty 
Trust Co., in New York City, on June 1, on which date interest shall cease, 
the following bonds: 
$731,000 State refunding, bonds. Nos. 1264 to 1994 of an issue dated 

April 1 1913. ue on Jan. 15 1938, opyenel on April 1 1928. 
219,000 State refunding bonds. Nos. 69 to 287 of an issue dated July 
15 1916. Due on July 15 1941, optional on July 15 1931. 


ARKANSAS (State of)—BOND OFFERS REQUESTED—tEarl Page, 
State Treasurer, is advertising for offers to sell to the States, bonds, notes 
and certificates of indebtedness of the issues described as State highway 
refunding bonds series A and B, State toll bridge refunding bonds series 
A and B, Devalls Bluff bridge refunding bonds, road district refunding 
bonds series A and B, funding notes or bonds issued to contractors, re- 
funding certificates of indebtedness of the State of Arkansas. Sealed tenders 
offering to surrender portions of these issues will be received until 10 a. m. 
June 4 by the State easurer . 

,»in the event funds are insufficient to purchase all of the obligations 
covered by any tender otherwise acceptable, the right to accept any part 
of the obligations so tendered is reserved. All tenders must be at a flat price 
not euaneeing She equivalent of par and accrued interest, and no accrued 
interest will paid on bonds, tenders of which are accepted. 

Certified check or exchange for 3% of the face value payable to the 
State Treasurer to guarantee delivery must be attached. This check will be 
returned to the depositor when bonds are accepted and delivered to the 
Refunding Board. If check is not attached prompt delivery of bonds must 
be guaranteed by a bank or trust company. 


ARKANSAS, State of —BONDS AUTHORIZED—The following issues 
of school district bonds have been authorized recently by the State Board 
of Education, according to report: 
$37,750 4% Alicia School District refunding bonds. 

36.500 4% Junction City School District bonds for refundin 
% and 54% Kingsland School District refunding 
0 Leslie School District refunding bonds. 
4% McRae School District refunding bonds. 
15,000 5%, Russell School District refunding bonds. 
123,500 4%, Searcy School District refunding bonds. 

ARKANSAS (State of)—SURPLUS ON HAND FOR RETIREMENT 

OF BONDS JUNE 4—The following comment on the condition of the fund 


upon which the State Refunding Board will rely in carrying out its plan to 
retire part of the State highway debt on June 4 is taken from local press 


reports. 
The State Refunding Board gazed at figures one member said Wednes- 
day presented a ‘rosy picture." The Board found it had $1,600,000 in the 


purposes. 
nds. 
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State Trosemy for retirement of bonds June 4, but it can legally? pay out 
only $1,390, for bonds tendered on that date. i 

The surplus, however, can be used for debt retirement after the close 
of this fiscal year on June 30, and Board members said they — ask for 
tenders some time in July at which this surplus and any other ds com- 
ing into the sinking fund during the interim could be used. 

e other e the mem seemed proud of was that all of the 
$138,798,.075 in way, road district and toll bridge bonds have been 
surrendered save $9,081,400. 

“The remainder of the $155,000,000 total State highway bonded debt 
was represented oy pase-one interest accruing prior to 1934, and refund- 
ing certificates of iadebtedness owned by street i nprovement districts. 

‘*State Bank Commissioner Marion Wasson, who was largely responsible 
for the refunding program, was ail smiles. 

" ‘We expect to retire about $1,700.000 of the hichway indebtedness 
June 4,’ he said. ‘It looks like we will be able to retire even more next 
ear, ~~ cree motor vehicle taxes and gasoline tax collections are steadily 


easing. 
‘**If we can continue at this rate, we will be in a tion when the ma- 
turities become heavy in the period from 1943 to 1947 to refund these ma- 
turities on a very favorable basis.’ 
‘*So far as debt retirement is concerned, Mr. Wasson said, the State has 
done more than four times the amount it agreed to do within the 15 months’ 
od ym refunding Act was passed by a special legislative session in 
anuar ; 
" Besides drafting the form of the tenders to be received June 4, the 
a sepreyye four small claims of road districts and disapproved 14 
small c _ 


ATHENS, Ga.—BOND SALE DETAILS—It is reported that the 
$75,000 3%% coupon or rezistered semi-ann. water works system bonds 
purchased on May 1 at a price of 115.07—V. 140, p. 3080—were sold toa 
syndicate composed of Brooke, Tindall & Co.: Wyatt, Neal & Waggoner; 

ement A. Evans & Co., and Norris & Hirshberg, Inc., all of Atlanta. 
Due on Jan. 1 1965. 

ATLANTIC HIGHLANDS, N. J.—BONDS TO BE OFFERED— 
We are informed that the $140,000 20-year refunding bonds, which {will 
be issued at 6% or less, will be offered for sale about June 1. 


AUGUSTA, Ga.—OFFERING DATE NOT DETERMINED—City 
Comptroller G. G. Paschal informs us that no date has as yet deter- 
mined upon for offering of the $145,000 refunding bonds mentioned in V. 
140, p. 3080. The bonds will bear 4% interest when issued, will be coupon 
in form, with option of registration will be in the denomination of $1,000 
each. Dated Dec. 1 1935. Interest payable semi-annually June and Decem- 
ber. Principal and interest payable at the City Comptroller's office. Due 
$4,000 year ye five years, followed by $5,000 yearly for 25 years. Legal 
opinion will prepared by Story, Thorndike, Palmer & Dodge, of Boston. 


AUSTIN, Minn.—BONDS VOTED—It is reported that the proposed 
$115,000 bond issue fer a new gas system was a by a 3 to 1 vote at 
the May 6 election referred to in V. 140, p. 2734. 

ield), 


BACA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Sprin 
Colo.——-BOND SALE VOTED—An issue of $9,000 4%% school refunding 
bonds which had been sold to O. F. Benwell of Denver subject to public 
approval, was sanctioned by the voters at an election held on April 19. 


BADEN, Pa.—BONDS APPROVED—The issue of $9,000 3% % funding 
bonds awarded on April 1 to Glover & MacGregor, Inc. of Pittsburgh, at 
100.35, a basis of about 3.46%, was approved by the Pennsylvania Depart- 
ment of Internal Affairs on April 30. 


BALTIMORE, Md.—T7TAX LIMITATION AND BOND ISSUE PRoO- 
POSALS DEFEATED—tThe voters at the mayorality election on May 7 
defeated the proposed amendment to the city’s charter which would have 
limited the municipal tax rate to $1 a year, plus whatever additional amount 
was required to meet all debt obligations. Returns from the city’s 685 
precincts showed 86,301 votes in opposition to the proposed charter amend- 
ment and 50,279 in favor. 

They also defeated an ordinance which would have allowed the city to 
expend $450,000 for construction of a new wing to the Municipal Art 
Museum. Returns showed 83,969 against the proposal and 39,823 in favor. 


BEAUMONT NAVIGATION DISTRICT (P. O. Beaumont), Texas— 
BOND REDEMPTION NOTICE—It is stated by W. W. Kent, County 
Treasurer, that the District, acting through the Commissioner's Court, 
has exercised its option to redeem all outstanding 5% district bonds, 
numbered 11 to 22, 28 to 42, 45 to 50, 54 to 72, 86 to 106. 110 to 119, 
122 to 126, 130 to 140, 151 to 155, 157, 159, 160, 162, 163, 166 to 170, 
176 to 184, 187 to 195, 206 to 209, 215, and 232 to 234. Denom. $1,000. 
Dated Nov. 1 1909. Due on Nov. 11949. All outstanding bonds of said 
issue are called for redemption, whether or not specified in the above 
numbers. 


BEAVER, Pa.—BOND SALE—Van Alstyne, Noel & Co., of Phila- 
delphia, offering a premium of $263, equal to 100.526, for 3% bonds, a 
basis of about 2.90%, were the successful bidders for the $50,000 coupon 
bonds offered for sale on May 7. Due $5,000 yearly on June 1 from 1936 to 
1945 incl. The next best bid was offered by Singer, Deane & Scribner, of 
Pittsburgh, who would have paid a premium of $150 for 3s. 


| BEAVER SCHOOL DISTRICT (P. O. Beaver) Neb.—BOND SALE— 
It is reported that the district will refund a total of $56,000 4% school bonds 
at a rate of 3%%, through the Greenway-Raynor Co. of Omaha. Dated 
June 1 1935. ue in 1950, optional in from 1 to 5 years. 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND SALE—The 
$170,000 issue of 34% court house bonds offered for sale on May 3— 
V. 140, p. 2903—-was awarded jointly to the Harris Trust & Savings Bank 
of Chicago and Nunn, Shwab & Co. of Nashville at 103.29, a basis of about 
3.14%. Dated May 1 1935. Due from May 1 1937 to 1956, incl. 

The second highest bid was an offer of 103.10 on 3s, tendered by the 
paene ye Securities Corp. of Nashville. There were six other bids received 
or the issue. 


BELLVILLE VILLAGE SCHOOL DISTRICT, Ohio—BOND OFFERe 
ING—Sealed bids for the purchase at not less than par and interest of 
an issue of $28,000 5% school building improvement bonds will be re- 
ceived until noon May 31 by George B. Linton, Clerk of the Board of 
Education. Denom. $1,000. Dated June 1 1935. Interest payable 
semi-annually. Due $1,000 each six months from April 1 1936 to Oct. 1 
1949 incl. ids may be made on bonds to bear less than 5% interest, but 
rate must be expressed in a multipleof 4 of 1%. Certified check for 5% of 
—— of bonds bid for, payable to the Bellville Village School District, 
requ ; 

BELMAR, N. J.—BONDS SOLD—The two issues of bonds described 
below, which were offered without success on April 19, have been sold to 
B. J. Van Ingen & Co. of New York: 
$96,000 ocean-front impt. funding bonds. Due April 1 as follows: $5,000 

from 1937 to 1954, incl., and $6,000 in 1955. 
46,000 impt. funding of 1935 bonds. Due April 1 as follows: $2,000 from 
1937 to 1947, incl., and $3,000 from 1948 to 1955, incl. 

Each issue is dated April 1 1935. Denom. $1, : 

BENNETTSVILLE, S. C.—BOND CALL—It is stated by J. W. Tyson, 
Chairman of the Sinking Fund Commission, that the following bonds are 
being called for payment at par on the said dates, together with accrued int., 
after which call dates interest on these bonds shall! cease and interest coupons 
attached thereto shall be void: 

On June 1—$16,500 5% water works bonds issued as of June 1 1908. The 
bonds are numbered 25 to 28, 30 and 31, 33 to 41, 43 to 53, 
59 to 62, 69 and 70. 

On June20—$3,000 5% electric light bonds issued as of Dec. 20 1905. 

Bonds are numbered 29 to 34. 

On July i—9)2 4%% eeewste, Vent bonds issued as of July 1 1902. 


Numbered from 1 to . 
000 5%% eae poe extension bonds issued as of July 
os. 1 to 


1 ; ‘ 
,000 6% sewer bonds. Issued Sept. 1 1908. Bonds num- 
bered 1, 8, 9, 10, 16 and 17. 

Payable at the office of the Town Clerk. 

BETHLEHEM, Pa.—MUNICIPAL UTILITY PLANT OPPOSED— 
Two suits have been instituted against the city in opposition to the plan to 
finance the construction of a municipal light and power plant. The latest 
seeks to restrain the city from using the $115,000 of Public Works Adminis- 
tration funds which have been allotted for the project, while the initial 
action was based on the contention that the municipality could not legally 
incur any further indebtedness, according to report. either of the suits 
has been passed on by the -ourts as yet. 
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BERNALILLO COUNTY (P. O. Albuquerque), N. Mex.—BONDS 
CALLED—John J. Tierney, County Treasurer, publishes notice that the 
bonds listed below are being called for retirement as of June 1, after which 
date interest will cease: 
$6,000 School District No. 4, 6% bonds dated June 1 1923, option June 1 

1933 and payable June 1 1943. Nos. 1 to 12 incl. 
4.500 School District No. 6, 6% bonds, dated June 1 1920, option June 1 
1930 and payable June 1 1940. Nos. 1 and 4 to7 incl. and 9 to 12 incl. 
' 3.500 School District No. 6, 6% bonds, dated June 1 1923, option June 1 
t 1933 and payable June 1 1943. Nos. 1 to 3 incl., and 4 to 8 incl. 
6,000 School District No. 9, 6% bonds, dated June 1 1923, option June 1 
1933 and payable June 1 1943. Nos. 1 to 12 incl. 
4,000 School District No. 11, 6% bonds, dated June 1 1923, option 
June 1 1933 and payable June 1 1943. Nos. 1 to 8S incl. 
2.500 School District No. 15, 6% bonds, dated June 1 1920, option June 1 
1930 and payable June 1 1940. Nos. 8 to 12 incl. 


BIG LOST RIVER IRRIGATION DISTRICT (P. O. Arco), Ida.— 
BOND ELECTION CONTEMPLATED—lIt re that an election 
on or 18 for the proposed issuance of $238,500 in bonds is under con- 
sideration by the irectors of the District. The bonds would be issued 
to the holdings of the Utah Construction Co., and private water 
rights and holdings on the company’s project. 

» (This report corrects the previous re on this subject, which appeared 
under the rr gna of ‘Big Lost River Irrigation District. (P.O. Mackay), 
Pa.”—V. 140, p. 3080.) ; 


BILLINGS, Mont.—BOND OFFERING DETAILS—We are in receipt 
of further details relative to the aceee ing 98 May 22 of $340,000 refunding 
bonds reported in V. 140, p. 3080. O. . Nickey, City Cler« will receive 
bids until 7:30 p. m. on May 22, for the purchase of the bonds, which will 
bear no more than 4% interest at rate named by the successful bidder. 
Dated July 1 1935. Interest payable semi-annually on Jan. 1 and July 1. 
A certified check for $5,000, payable to the City Clerk, required. 


BLACKSBURG, Va.—BONDS AUTHORIZED—The city authorities 
are said to have authorized recently the issuance of $15,000 in street and 
water system improvement bonds. 


BLAIR TOWNSHIP SCHOOL DISTRICT (P. O. Hollidaysburg), 
Pa.—BOND OFFERING—O. J. Vogel, District Secretary, will receive 
bids until 7:30 p. m. May 16 for the purchase of $5,500 4 4 % tax anticipation 
bonds. Denom. $500. Interest it semi-annually. Mature in from 
1 to 10 years, last bond becoming due April 1 1945. Certified check for 
$500 required. 


BLOOM RURAL HIGH SCHOOL DISTRICT (P. O. Bloom), K an. 
—BOND ELECTION—Residents will be asked to vote on a proposed bond 
a of $10,000 for an auditorium in a special election to be held on May 18, 

t is reported. 


BLOOMINGTON SCHOOL DISTRICT, Ill.—BOND SALE — The 
ae mg Ad me | Trust Co. of St. Louis has purchased $50,000 4% school 
building bonds at 109.11, a abasis of about 2.69%. Dated Dec. 31 1933. 
Denom. $1,000. Due Dec. 1 as follows: $4,000 from 1937 to 1948, incl. 
and $2,000 in 1949. Principal and interest (J. & D.) payable at the District 
Treasurer's office or at the National City Bank, New York. Legality ap- 

ved by Chapman & Cutler of on ooh District still has authorized 
but unissued bonds in amount of $170, ; 


BLOOMSBURG, Pa.—BONDS APPROVED—The Pennsylvania De- 

partment of Internal Affairs on April 30 approved an issue of $100,000 

aving and street improvement bon A block of $50,000 is being offered 
or sale on May 20, as reported in our issue of April 23. 


BONITA UNION HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.—BOND OFFERING—Sealed bids will be received until 2 p. m. on 
May 13, by L. E. Lampton, County Clerk, for the purchase of a $20,000 
issue of schoo] bonds. Interest rate is not to exceed 5%, payable M. & N. 
All of said bonds shall bear the same rate of interest and bids for varying 
rates of interest or portions of such bonds will be rejected. Prin. and int. 
payable at the County pn f' The bonds will be sold for cash only and 
at not less than par and accrued interest. A certified check for 3%, payable 
to the Chairman of the Board of Supervisors, is required with bid. 


BOSTON, Mass.—TEMPORARY LOAN—The issue of %4,000,000 
temporary loan notes dated May 13 1935 and maturing Nov. 8 1935, 
offered for sale on May 9, was awarded to Halsey, Stuart & Co.; Hemphill, 
Noyes & Co., and G. M.-P. Murphy & Co. at 0.99% interest plus a pre- 
mium of $26. Next bid was submitted by the First Boston Corp.; Kidder, 
Peabody & Co.: Brown, Harriman & Co.; F. 8. Moseley & Co., who bid 
1.03% interest plus a $17 premium. 

NOTES OFFERED FOR INVESTMENT—The successful bidders are 
re-offering the obligations for general investment priced to yield 0.75%. 
The notes, in the opinion of the bankers, are legal investment for savings 
banks in the States of New York ard Massachusetts and, in the opinion of 
counsel, constitute general obligations of the city, payable from unlimited 
ad valorem taxation. The city officially reports an valuation for 
1934 of $1,683 ,500,000 and net bonded debt as $131,519,290. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BONDS SOLD—It 
is reported that the $25,000 4% semi-ann. school bonds said to have been 
sold recently at par—V. 140, p. 2736—-were purchased by W. N. Estes & 
Co. of Nashville. 


BRATTLEBORO, Vt.—W0O0OD PLANT EXEMPT FROM TAXATION 
—In a special town meeting recently it was voted to exempt real estate and 
personal property of the Templeton Wood Products Co. from taxation for 
five years beginning April 1935. The comenay has bought the former S. A. 
Smith factory from W. A. Barber of Greenfield. 


BRIGHTON, Colo.—BOND SALE—We are advised by our Denver 
correspondent that a $50,000 issue of 3% % refunding water bonds was pur- 
shase recently by Gray B. Gray of Denver and associates. Denom. 
$1,000. Da June11935. Duefrom June 1 1944 to 1953, incl. Optional 
from June 1 1936 to 1945, inclusive. 


BRISTOL, Tenn.—BOND ELECTION INDEFINITE—It is stated by 

_ K. Carson, City Recorder and Treasurer, that no information is avail- 
able as to when an election will be held on the issuance of the $500,000 
electric utility bonds, authorized by a legislative bill recently signed by 
Governor McAlister.—V. 140, p. 3081. 


BRISTOL FIFTH SCHOOL DISTRICT (P. O. Bristol), Conn.— 
BONDS TO BE OFFERED—The officers and committeemen of this district 
at a recent meeting decided to offer for sale a block of $25,000 debt funding 
bonds. to bear interest at about 34 % and to mature in 20 years from May 
1 1935. 

BRISTOL, Tenn.—BILL PASSED—ELECTION TO BE HELD—The 
bill to grant the city authority to issue $500,000 bonds for electric power, 
reported as having n introduced in the Legislature—V. 140, p. 3081— 
has been passed by that body, according to report, and the bond issue will 
now be submitted to a vote of the electorate. 

BUFFALO, N. Y.—DEBT CREATING CAPACITY LOWER—The 
following is taken from the Buffalo ‘‘Times’’ of April 28: 

‘*Buffalo’s debt margin will be about $6,500,000 on July 1, the beginning 
of the new fiscal year, as compared to a n of about $10,300,000 on 
July 1 1934, records of Comptroller William A. Eckert revealed yesterday. 

‘The present margin is about $3,500,000, but $2,900,000 in maturing 
bonds to be paid off 2 po new. bu we van some :sninor revenue, is expected 
to it to about $6, ; on y l. 

Despite the small margin. city officials are optimistic that Buffalo 
will run into no entanglements in ncing welfare relief during the next 


fiscal year. 
“in the current year the margin was diminished almost exclusively by 
welfare bond —y * but prospects are that this condition will not be so acute 
uring the new fiscal year. 
: ‘*While Buffalo cee bave to finance 25% of work relief expenditures in 
the $83,000,000 work program, it was pointed out that about 65% of the 
projects contemplated in the scheme are water line and sewer jobs, for which 
water bonds can be sold. These bonds do not affect the debt margin. 
BUFFALO COUNTY (P. O. Alma), Wis.—BOND OFFERING— 
Sealed bids will be received until 10 a. m. on May 13 by Samuel Meyer, 
County Clerk, for the purchase of an issue of $167,000 4% highway im- 
provement bonds. Denom. $1,000. Dated May 1 1935. ue on May 1 
as follows: $40,000, 1939 to 1941, and $47,000 in 1942. Interest payable 
M. & Legality approved by the State's Attorney-General. 
f io neneoe : a $16,737,300 
Assessed valuation for taxation 737, 
Total bonded debt, including this issue 167.000 
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Report on Tax Collections 
1931 1930 
$100,357.31 $105,504.22 142, . 
7 308.36 4,563.14 . *5 OBS Ob 


1933 
Tax levy $132,208.84 
Delinquent... 11,442.60 
* And prior. 


BURLEY, Ida.—BOND REFUNDING SUBMITTED—W rece 

of a report that the City Council has been approached by Childs & Mone 
tandan of Boise with a proposal that the city refund $24.000 outstanding 
now callable, at a lower rate of int. than that now paid by the city. } 


BURLINGAME ELEMENTARY SCHOOL DISTRI — 

ISSUE MAY BE RESUBMITTED AT LOWER FIGURE An cone Cn 

election may be called by the Burlingame Elementary School Board to 

finance repairs to buildings, according to School Superintendent Lester D 

wen gy . a —— Yen ooh Ong the Board would submit a 
y less than the $85. 

report of which appeared in V. 140, p. 736. a an 


CACHE COUNTY BOARD OF EDUCATION (P 0. Lo 
PWA FUNDS SOUGHT—A building program of eppronimacte $57.00 
has been outlined by the Cache County Board of Education to come under 
the new Public Works Administration set up as a proposed 50% grant 
Superintendent J. W. Kirkbride is reported to have recently announced. } 


CAMBRIDGE, Mass.—BOND SALE—The $200 000 

bonds offered on May 7—V. 140, p. 3081—were awarded to the oa 

facturers National Bank of Detroit as 1s, at 100.005, about 

1.24%. Dated May 1 1935 and due $40,000 on May 1 from 1936 to 1940 

incl. The following are some of the other bids submitted for the issue: — 

aw hi “5On  aOn ain 
orp 50% 100.215 

ee Larvigd & Co. and Graham, Parsons & Co., ; 

Siete toprageen ge ate hte 

Brown Harriman & Co. and Stone & Webster and 


50 
75 
gg SC Ee ee 
Sat Mines ccc cl uf: 
75 
75% 


oO 


Whiting, W 
Salomon Bros. & Hutzler 


Other bids were as follows: (For 1%/s)—Estabrook & Co ; 
H. C. Wainwright & Co., 100.376: F. “Gryant & Co., and op. Selees, 
& Co., jointly, 100.189; Halsey, Stuart & Co., 100.165; Newton, Abbe & 
Co., 100.055; R. L. Day & Co., 100.05; Washburn & Co.; 100.034; (For 2s) 
—Faxon, Gade & Co., 100.29, and Hornblower & Weeks, 100.197. 


CHADRON, Neb.—BOND SALE—City Clerk M 
advises us that the city has sold the $170. 4% BF Bey wee 5 
recently authorized by the ey Couns. as stated in V. 140, p. 3081, to 
Kirkpatrick Pettis tpomis & Co, of Oriaha. Dated May 1 fig.” tbue 
— a tide ine ; , 1936 and 1937; $15, , 1938 to 1947, 


CHELSEA, Mass.—TEMPORARY LOAN—The $400 
ipation loan ’ offered on iy was awarded to the ee ee 
ank of Boston. Due $200, each on Nov. 15 1935 and May 6 1936 
Only other bidder was Faxon, Gade & Co. of Boston. ‘ 


collections as follows: City reports tax 


Uncollected 
April 8 1935 
1/914 :221 pear ts 
2,173,160 12/319 


CHICAGO, Ill.—-MAY SELL WARRANTS PUBLICLY— 
nothing definite in the matter has been determined as yet, it is sepereed Onn 
the city may undertake to sell a sizeable amount of 1935 tax anticipation 
warrants through competitive bidding sometime this month. Heretofore 
the city has negotia such loans on a private basis with local banks. but 
the success obtained at recent public sales of warrants by Cook County has 
prompted city officials to give serious consideration to the possibility of 
offering the proposed warrants on a ‘‘sealed bid’’ basis. To date the cit 
has not sold to the public any warrants against the 1935 levy, although 
pte manmd 7 have —y! a ono Ong aggregate of funds. It is 
ssue more n ‘ , warra ’ 
levy, it is pointed out. Torte grcrctes ths ath 


CHICAGO, I11.—BONDS OFFERED FOR INVESTMENT—Morris 
Mather & Co., Inc., of <Sseage are offering for public investment i: 
of $750,000 5% bonds, due $250,000 each Jan. 1 from 1936 to 1938 incl. 
at - to yield from 1% to 2.35%, according to maturity. The bonds 
which are exempt from present Fedearl income taxes, are legal investment 
A aave banks and trust funds in New York, Massachusetts and Con- 


CHICAGO CONSOLIDATED PARK DISTRICT (P. O. Ch 
lll.—- WARRANTS BIDS REJECTED—The three bids submitted for the OL > 
000 ,000 corporate tax anticipation warrants offered on May 7—V. 140 
p. 3081—were rejected. The best offer was made by the Iilinois Co. of 
Chicago, which bid par and interest for 2.35% warrants. 


CHICAGO CONSOLIDATED PARK DISTRICT, fll.—co 
OF DISTRICTS AND REFINANCING PROPOSED IN LEGISLATION— 
Bills which would authorize the refinancing of the indebtedness of the 
various component districts of the consolidated unit are to be introduced in 
the State Legislature, according to an article by William H. Bromage 
appearing in the Chicago ‘‘Journal of Commerce’’ of April 30, and which 
We Logis tie Pitesi ed to rehabilitate th ed 

ation design reha e credit of the Ch 
District, provide working capital funds and permit a ay Be 
program has been prepared and will be introduced in the State Legislature 
as an emergency measure this week, Robert J. Dunham, President of the 
Park District Commissioners, stated yesterday. 

‘Five separate bills have been drawn, the most important of which would 
sutherine ae yw? of yy ye , 3106 000.000 in refunding and 
unding n o exchange for outstanding obligations an 
the bond funds of the several component park districts. es 

‘‘A second bill authorizes the Commissioners to issue $5,000,000 in new 
bonds to provide working capital to enable the District to pay in cash 
when due, obligations for wages, salaries, services and supplies. In ex- 
laining this measure, Mr. Dunham stated that provision for ready operatin 
unds was omitted from the Park Consolidation Act of 1933 under whic 
the 22 individual park districts of the city were brought under unified 


operations. 
i aie nae - Bill Ferme ¥9,009.000 Issue 

“At would permit the trict to issue bonds in the amoun 
of $6,000,000 for park purposes and providing for the levy and Bae a 
of taxes for payments. This authorization could be used only in case the 
bonds are peeeesee by an agency of the Federal Government in con- 
nection with the grant of money to be used in making improvements. 

“If the refunding program under consideration can be eff not only 
wih She eee A se ze 7 ayy Hea Pn a 9 but there would result a 
substan reduction in the tax levy for nd and in 
over the next 10 years, Mr. Dunham declared. BD: apres 

“The refunding plan contemplates issuance of 20-year bonds which 
would be callable at any time and exchange of such bonds for $94,065,006 
bonds not outstanding, in addition to funding of floating indebtedness. 
Service for the bonds would be provided by a levy twice the amount of in- 
terest requirements for the year. Collection over the amount needed 
for interest would be used to retire bonds through purchase or call. 


Declares Interest Assured 


‘‘On the present basis of tax collections, Mr. Dunham said m 
interest on bonds would be assured, as only 50% collection eee ae 
care of coupons. Although the minimum levy would be twice the amount 
of interest requirements, the District could, when conditions warranted 
levy a larger amount for principal retirement, he added. , 

efaulted bond principal and interest of 19 of the 22 superseded park 
districts on Dec. 31 1934, amounted to $5,600,000, of which approximately 
$3,300,000 was past due principal and $2,300,000 interest. Unpaid in- 
debtedness of the superseded districts at the time of the consolidation 
May. 1 1934, aggregated $2,160,000. 

‘The plan under consideration is the so-called ‘‘Rees’’ plan, which would 
reduce the tax levies for bond and interest requirements to approximately 
$5,000,000 average per year for the next five years and $4,000,000 avera 
for the succeeding five years. The 1935 levy is placed at $14,600,000 
under the present set-up, including deficiency levies."’ 

REFUNDING BILLS IN LEGISLATURE—Bills designed to provide 
the necessary machinery to place in operation the comprehensive plan 
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outlined above ware introduced in the State Legislature on May 2 by 
Representative Joseph L. Rategan of Chicago. 


CHICAGO SANITARY DISTRICT (P. O. Chicago), Ill.—SEEKS 
ADDITIONAL $70,000,000 FROM P WA—Ross A. W hull, President of 
the Drai e Board, headed a committee which on May 3 made application 
to Public Works Administrator Harold L. Ickes for an additional $70,- 
000,000 of Federal funds for completion of the district's sewage treatment 

rogram. The Public Works Administration has already allotted $42,- 
000 for the project. Mr. Ickes isreported to have looked with favor 
upon the request. He was advised by Mr. Woodhull that the bonding power 
of the district has been exhausted, which means that the Government, in 
order to advance the funds sought, will be obliged to make an outright 
grant. Another method possible, it is pointed out, would be for the Govern- 
ment to purchase the sanitary district canal as a Waterway at a cost of about 


, ’ 


CINCINNATI, Ohio—BONDED DEBT LOWER—Total bonded debt 
of the city was reduced from $92,637 ,571 to $92,385,101 in April, a reduction 
of $252,569, Mrs. Jessie Brash Secretary of the Board of Sinking 


, reported April 30. 

Net debt, not self-supporting, was reduced from $35,909 ,549 to $35,731,- 
005. a reduction of $178,544. In April the city issued $116,900 bonds for 
vee ous 7 aa redeemed $1,200 in waterworks bonds, and $346,500 in 
er n 


Assessment debts to be paid by property assessments totaled $5,267,171. 


CLARKSVILLE, lowa—BOND OFFERING—Bids for the purchase of 
$6,299.38 street improvement bonds and $6,200 improvement fund bonds 


will be received until 7:30 p. m. May 13 by Harry Fields, Town Clerk. 


CLAYTON, N. Mex.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for May 13 of the $45,000 issue of not to exceed 
4% semi-ann. water works refunding bonds—V. 140, p. 3081——we are now 
informed by Edna M. Laudet, Town Treasurer, that the bonds are due on 
March | as follows: $7,000, 1936 to 1938, and $8,000, 1939 to 1941. The 
bonds will not be sold for less than par and accrued interest to date of de- 
livery to the purchaser, nor will any discount or commission be allowed or 


paid on the sale of such bonds. 


CLEAR LAKE, lowa—BOND SALE—lIt is reported by the City Clerk 
that the $45,000 refunding bonds authorized on May 6 by the City Council 
—V. 140, p. 3082—have been sold to the Carleton D. Beh Co. of Des 
Moines. 


CLEARWATER COUNTY (P. O. Bagley), Minn.—BOND SALE— 
The $15,000 issue of drainage funding bonds offered for sale on May 7-—— 
V. 140, p. 2904—was purchased by the First National Bank of Bagley, 
according to the County Auditor. Dated May 1 1935. Due $1,000 from 
May 1 1940 to 1954 incl. No other bid was received. 


COAHOMA COUNTY (P. O. Clarksdale), Miss..-BOND OFFERING 
—It is stated by Y. E. Howell, Clerk of the Board of Supervisors, that he 
will offer for sale at public auction on June 3, at 2 p. m., an issue of $95,000 
refunding bonds. Interest rate is not to exceed 6%, payable J. & J. Deno. 
$1,000. Dated Juiy 1 1935. Due on Jan. 1 as follows: $20,000 in 1941; 

1,000, 1942; $30,000, 1943; $1,000, 1944; $15,000, 19+5; $8,000, 1946; 
6,000, 1947: $4.000, 1948, and £10,000 in 1949. Legality to be approved 
by Benjamin H. Cha.les of St. Louis. A certified or cashier's check for 
$2,500. payable to the Clerk, must accompany each bid. 


COLORADO (State of)—-BOND CALL—The State Treasurer has called 
in for retirement the bonds as described below, interest to cease June 1 1935: 

Colorado State Insurrection Bonds 1914—Bonds Nos. 2001 to 2508, incl. 
for $500 each: Nos. 2801 to 3200, incl. for $1,000 each, interest to cease 
June 15 1935. The Treasurer reserves the right to cancel any part or all 
or all of this call at any time before June 15 1935. 

Colorado State Highway Bonds, Act of 1921, Series of 1921—-Bonds 
Nos. 1913 to 1969, incl. for $1,000 each; Nos. 1970 to 2009, incl. for $500 

-: Nos. 2010 to 2109, inclusive for $100 each; Nos. 2110 to 2129, incl. 
for $50 each. 

Colorado State Highway Bonds, Act of 1921, Series of 1922—-Bonds 
Nos. 2130 to 2885, incl. for $1,000 each: Nos. 2895 to 2899, incl. for $1,000 
each; Nos. 2901 to 5129, incl. for $1,000 each, 

Colorado State Funding Bonds, Act of 1910——Bonds Nos. 407 and 4058 
for $1,000 each: Nos. 108 to 112, incl. for $5,000 each. 


COLUMBIA, Tenn.—BOND ENABLING ACT PASSED—The State 
Legislature is reported to have passed legislation which enables the city to 
issue $52,500 bonds, of which $50,000 would be used to refund sewer 
warrants and other floating debt of the city, and $2,500 would be used 
vo finance construction of a cafeteria. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio—BOND SALE CAN- 
CELED—It is learned that the Potters Bank & Trust Co., East Liverpool, 
successful bidders for one issue of $30,000 and another issue of $40.000 court 
house bonds, has notified the County Commissioners of its refusal to take 
the combined issue of $70,000 at the rate bid by it as reported in V. 140, 
p. 2737. This has resulted in the Commissioners adopting a resolution 
rejecting all bids. 

It is indicated to-day that the Commissioners would finance the total °- 
the proposed bond issue themsevles through county sources. 

COOK COUNTY (P. O. Chicago), Ill.—GOVERNOR SIGNS RF 
FINANCING BILL—Governor Henry Horner on May 6 signed Senate Bill 
No. 252, authorizing cities, villages, inco ated towns, school, forest 
aay ech and park districts and other municipal entities to refinance exist- 

g funded debt through the issuance of new refunding bonds. As the meas- 
ure, which was passed by both Houses of the State Legislature late in April, 
carried an emergency clause, the Act becomes effective at once. One of 
the provisions of the Act is that a municipality may refinance its debt with- 
out holding a referendum on the subject. The measure, of permissive 
nature, was drafted by Henry Cutler of the law firm of Chapman & Cutler 
of Chicago and was sponsored by numerous civic and other associations. 
according to an article by William H. Bromage in the Chicago ‘‘Journal of 
Commerce'’’ of May 7 


COOK COUNTY (P. O. Chicago), Ill.—SALE OF ADDITIONAL 
POOR RELIEF BONDS HELD POSSIBLE—Unless some settlement of the 
Illinois relief crisis is reached within the next few days it will be necessary 
for the county to sell additional bonds in order to provide for r relief 
requirements, according to local press reports. An issue of $1,200,000 was 
awarded at competitive sale on April 27 to Stifel, Nicolaus & Co., Inc. of 
Chicago and associates at 100.15 and accrued interest, this latter item being 
approximately 2 points on the bonds, as they bear date of Dec. 1 1932. The 
county, it is said, has $3,500,000 authorized but unissued bonds of an 
original issue of $17,000,000. Only the $1,200,000 mentioned above have 
been sold publicly, the balance issued having been taken by the Reconstruc- 
tionFinance Corporation in connection with previous advances of funds 
for relief purposes. Report of the sale of the $1,200,000 bonds appeared 
in our issue of May 3. 


COOK COUNTY NON-HIGH SCHOOL DISTRICT NO. 216, Il1.— 
WARRANT SALE—H. C. Speer & Sons Co. of Chicago has purchased a 
block of $148,009 3% and 4% tax anticipation warrants of the district. 
issued in anticipation of the collection of general ad valorem taxes levied 
for the year 1935. The entire issue of $145,000 is within 50% of the 
levy, and the 3% warrants, in the amount of $90,00u, represent less than 
30% of the levy. The district includes all territory in the county which 
is not included in any regularly organized high school district. Ail of tne 
4% warrants have n sold and the unsold portion of the 3% warrants, 
amounting to $65,000, is being offered at 101% and accrued interest. 
yielding about 2.05% to Sept. 1 1936 and 3% thereafter. 


CORPUS CHRISTI, Tex.—BOND ELECTION—It is disclosed 
June 8 has been set as the date for the holding of an election to vote Fe oo 
question of issuing $425,000 sewer sustem revenue bonds. 


CORTLAND (P. O. Peekskill), N. Y.—BONDS CONSIDERED—We 
learn that the Town Board is considering a plan to concrete a road which 
would necessitate the issuance of bonds in the amount of $165,000. 


COUNCIL BLUFFS, towa.—ACTION ON TAX LEVY DELAYED 
The Des Moines ‘Tribune’’ of May 7 carried the following Council Bluffs 
dispatch relative to City Council's delay in acting on vhe levying of a tax 
to finance the Indian Greek storm sewer project: y 

“The City Council Monday afternoon delayed action on the voting of a 
four-mill additional tax levy, to be in effect 20 years, for the construction 
of the $1,3L0,000 Indian Creek storm sewer. 

“attorneys John Organ and George Wright, appearing in protest against 
the levy, claimed it would be a ‘blanket mortgage upon the city for a 
generation.’ 
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‘Major-General M. A. Tinley, Dr. Earl Bellinger, Walter Scholes, 
President of the Central Labor Union, and others who fought for the levy 
claimed the project would care fo1 a large part of the 2,600 families now on 
relief here and end what has been the city s most vexing problem for 50 years. 

“Accion on the levy was delayed until May 13 to allow the counci! to 
— ~ <2 which of two proposed engineering plans was the more advisable 
0 adopt.”’ 


COZAD, Neb.—BOND SALE—City Clerk Emil Barta informs us that 
the $22,000 refunding bonds recently authorized by the city authorities, as 
Byporses Lad 140, p. 2905, have been disposed of to Wachob, Bender & 

oO a. 


CRAWFORD COUNTY (P. O. Girard), Kans.—BOND SALE—It is 
reported that an issue of $8,500 2% % general bonds, due in from one to ten 
years, have been purchased by Baum, Bernheimer & Co. 


CROWLEY COUNTY SCHOOL DISTRICT NO. 12 (P. O. Ordway), 
Colo..-BONDS VOTED—SOLD—The $80,000 refunding bond issue sub- 
mitted to the voters at an election on May 4, notice of which was given in 
Vv. 140, We 3082, was approved by a vote of «3 to 2, we are intormed by 
A.W ood, District oe who also states that the issue was soid 
before the election as reported. The bonds will bear 41% % interest and will 
mature yearly from 1239 to 1949. 


CUMBERLAND, Md.—BOND BILL SIGNED—We learn that Gover- 
nor Nice has signed Senate Bill 65 which authorizes this city to issue $50,000 
bonds for city jail, fire station, or other purposes. 


CUMBERLAND TOWNSHIP SCHOOL DISTRICT (P. O. Carmi- 
chaels), Pa.—BOND OFFERING—Frank Gwynne, District marcy tt 
will receive sealed bids until 2 p. m. on June 15 for the purchase of $43, 
coupon or registered series 1935 refunding bonds to bear interest at either 
2,2%,.2%.2%,3,.3%.3%.3% or 4%, as named by the successful bidder. 
Dated July 1 1935. Denom. $1,000. Due Jan. 1 as follows: $5,000 from 
1941 to 1948, incl. and $3,000 in 1939. Principal and interest (J. & J.) 
payable at the First National Bank, Carmichaels. A certified check for 1% 
of the issue must pooomapeny each proposal. Approving opinion of Saul, 
Ewing, Remick & Saul of Pittsburgh will be furnished the successful bidder. 


CURRY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Clovis), 
N. M.—-BOND OFFERING—Sealed bids will be received until 10 a. m. 
on June 10 by R. B. Worthington, County Treasurer, for the purchase of 
a $65,000 issue of school bonds. Interest rate is not to exceed 5%, payable 
semi-annually. Dated June 15 1935. Due from June 15 1938 to 1955 
incl. Prin. and int. payable at the office of the State Treasurer, or at such 
other place as the bidder may elect. Each bidder must submit a bid speci- 
fying (a) the lowest rate of interest at which the bidder will purchase said 
bonds at par: (b) the lowest rate of interest and premium, if any. at which 
such bidder will purchase said bonds. None of such bonds will be sold 
at less than par and accrued interest. <A certified check for 5% of the 
amount bid, payable to the County Treasurer, is required. 


DALLAS, Tex.—BOND ISSUANCE CONTEMPLATED—It is reported 
that the Centennial Nd apt en intends to ask the City Council to offer for 
sale the $3 ,000,000 bon approved by the voters in Oct. 1934, as the city’s 
portion of the Centennial celebration in 1936. 

It is also said that the City Council will be requested to issue the $500,000 
additional bonds under the Ulrickson plan for an Art Museum. 


DANVERS, Mass.—-BOND OFFERING—A. Preston Chase, Town 
Treasurer, will receive sealed bids until 11 a. m. (daylight saving time) on 
May 22 for the purchase of $15,000 coupon electric light plant bonds. 
Dated June 1 1935. Denom. $1,000. Due $3,000 on June 1 from 1936 to 
1940. incl. Rate of interest to be named by the bidder, expressed in a 
multiple of 4 of 1%. Principal and interest (J. & D.) payable at the First 
National Bank of Boston. he bonds are exempt from taxation on Mass- 
achusetts and will be engraved under the supervision of and authenticated 
as to their genuineness by the First National Bank of Boston. ] 
opinion of Storey, Thorndike, Palmer & Dodge of Boston will be delivered 


with the bonds. 
Financial Statement (May 1 1935) 

Assessed valuation 1934 
Total bonded debt (not incl. current offering) 
Water debt (incl. in total debt). _ 
Electric light bonds (incl. in total debt) 
Sinking funds, water debt 

Population, 13,000. 


DAYTON, Ohio—BOND SALE—An issue of $102,000 4% % series E 
sewage disposal plant bonds offered for sale on May 10 was awarded to 
Braun, Bosworth & Co. of Toledo for a premium of $9,803, equal to 109.7u9, 
a basis of about 3.65°,. Due $9...00 on Jan. | and $6,000 on July 1 in each 
of the years from 1943 to 1946 incl.: $9,000 on Jan. 1 and $7,uU0u on July 1 
in 1947, $9.40 on Jan. 1 and July 1 in 1948: and $8,000 Jan. 1 1949. Sea- 
songood & Mayer, of Cincinnati, offering a premium of $9.710 for 4%4% 
bonds, submitted the next best bid. These bonds are part of an original 
issue 01 $459 O00, issued Oct. 1 1937, which was purchased by the treasury 
board. After saie of the block now offered, the board will still hold $62.000 
of the issue, maturing on July 1 from 1935 to 1942 incl. 


DAYTON, Va.—BOND SALE—Town Recorder J. 8. H. Good advises 
us that the $21,500 4% water, light and sewer bonds offered for sale on 
May 6, as stated in V. 140, p. 3082, were awarded to Scott, Horner & 
Mason, Inc., of Lynchburg, for a premium of $163.40. equal to 100.76, a 
basis of about 3.94%. Dated June 1 1935. Due $11,500 June 1 1955: and 
$500 yearly on June 1 from 1936 to 1955, inclusive. 


DECORAH, Ia.—BOND OFFERING—Chalres Anderson, City Clerk, 
is advertisi for bids to be received until 7.30 p. m. June 4 for the purchase 
at not less than par and interest of $43,000 sewer outlet and purification 

lant bonds, to bear interest at rate named by the successful bidder. Dated 
une 11935. Due as follows: $2,000, 1937 to 1950, incl.; and $3,000, 1951 
to 1955, incl. Bids may be submitted on bonds which carry the provision 
that the city may call the bonds which mature after June 1 1942 on any 
interest pa mt date prior to mastery Certified check for $2,500 re- 
quired. City will furnish legal opinion of Chapman, Cutler of Chicago. 


DES MOINES, Ia.—BOND ISSUANCE HELD UP—lIt is reported that 
the requirements of the Public Works Administration will dealy the issuance 
of a proposed $70.000 swimming pool bond issue for some time. 


DES MOINES, lowa—BOND SALE—The $34,230.24 issue of street 
improvement bonds offered for sale on May 6—V. 140, p. 3082—was 
awarded jointly to Shaw, McDermott & Sparks, and the Carleton D. Beh 
Co., both of Des Moines, as 4%s, at par. 


DETROIT, Mich. ADDITIONAL INFORMATION—The $7 092.000 
1% % tax anticipation notes, due Aug. 5 1935, which were sold to local banks 
on a deferred issue basis, as noted in —V. 140, p. 2905—were allotted to the 
group of city banks as follows: Commonwealth-Commercial, $500,000: 

etroit yz $1,250,000; Manufacturers National, $1,250,000, and the 
National Bank of Detroit took $4.092,000. 


DETROIT, Mich.—SINKING FUND PURCHASES BONDS—Pur- 
chase of $700,000 worth of City of Detroit bonds with surplus Water 
Department money in the city sinking fund, as authorized by the Sinking 
Fund Commission three weeks ago, was repor to the Commission on 
May 3 by William J. Curran, City Comptroller, according to news reports. 


DONIPHAN, Kan.—CORRECTION—We are now informed that an 
issue of $10,000 2% % relief bonds was not purchased recently by Stern 
Bros. & Co. of Kansas City, as reported recently in these columns—V. 
140, P. 2905—as there is no record of any such sale having taken place 
recently. 


DOUGLAS COUNTY (P. O. Lawrence), Kan.—BONDS SOLD—The 
$50 .000 r relief bonds mentioned in V. 140, p. 2905 have been accepted 
by the Kansas School Commission as an investment, County Clerk U.8.G. 
Plank informs us. 


DU UESNE SCHOOL DISTRICT, Pa.—REPORT ON TEMPORARY 
FINANCING—Writing in connection with the report that $20,000 cer- 
tificates of indebtedness have been sold to the First National Bank of 
Duquesne, L. L. Cannon, Secretary of Board of Education. states that the 
securities bear 6% interest and were sold at par and accrued interest. They 
are part of a total of $100,000, in $10,000 denoms., which were authorized 
by the Board to be issued only as funds to meet current expenses are needed. 
To date the bank has purchased $30,000 worth. All of the certificates are 
dated April 15 1935 and mature _ 15 1936, although they are redeem- 
able at any time prior to maturity. The issue was e necessary use of 
slow collection of taxes. 
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DULUTH INDEPENDENT SCHOOL DISTRICT, Minn.—BOND 
ISSUANCE PLANNED—We are informed that re und for 
the issuance of $600 refunding bonds Pewter vty 


EAST LANSDOWNE SCHOOL DISTRICT, Pa.—BONDS AP- 
PROVED—An issue of $25,000 school bonds w M by th 
Pennsylvania Department of Internal Affairs ee ee ee 


EDDY COUNTY BOARD OF EDUCATION as O. Carlsbad), N. 
Mex.—CONSOLIDATION OF DISTRICTS VOTED—Our western cor- 
respondent advises us that the consolidation of the Upper and Lower 
Cottonwood School Districts has been voted, and that bonds may be 
submitted to the residents at a later date. 


ELLIS COUNTY (P. O. Waxahachie), Tex.—BOND REFINANCING 
ARRANGED—It is reported thay the County Commissione:s’ Court has 
authorized the refinancing of $151,000 of 5% road bonds, the new bonds 
to bear interest at the rate of 4 and 4 %. nald O'Neil & Co. of Dalias 
will handle the refinancing, which will result in a savine to the county of 

n. 


$8,100 in incverest charges, according to County Judge W. D. Colvi 


ELKHART SCHOOL TOWNSHIP, Noble County, Ind.—BONDS 


Pp, are giving notice that they intend to 
ue $700 each six months from May 15 1936 to 


PROPOSED—The Townshi 
issue $140,000 4% bonds. 
Nov. 15 1945, incl. 


ELWOOD SCHOOL CITY, Ind.—BOND OFFERING—Sealed bids 


are being received until to-day (May 7) by the Board of Trustees for 
the purchase of $10,000 district bonds. 


ENNIS, Tex.—BOND REFUNDING PLAN DISAPPROVED BY CITY— 
The following letter was sent to us ——— by Mr. P. B. Garrett, President 
of Garrett & Co., a Dallas investment house: 

**We have heretofore informed you of the various steps taken by us toward 
the refunding of the Ennis, Tex., bonds, whereby that city would have 
been put on a current basis. 

‘‘After we had done practically all the work—getting up legal proceedings, 
printing notes and getting in practically all the bonds and coupons—the 
new City Council, upon the advice of a young attorney of that city, who 
has been —— appointed City eis kept postponing definite action 
in the passing of our | | proceedings. seems that this young attorney 
was objecting to the plan, which the former City Councii had approved 
under our contract with the city. 

“L believe you, as a bondholder, realize the untiring efforts we have 
made to work out this matter for Ennis and we repeat that had it not been 
for the present City ae assuming the attitude that the city should 
scale the interest, we would have had this refunding plan completed man 
weeks ago. It is with sincere regret that we are obliged to report that all 
our efforts are in vain. We have withdrawn entirely from the picture for 
the reason that the city, through its Attorney, desires to handle the matter 
themselves if they can do so. 

“*‘Mr. Garrett was accompanied at the last meeting with the City Council 
by Mr. Max Goettinger, a bondholder, whose office is in the Petroleum 
Building of this city. Every argument for the completion of this refunding 
plan was presen , but to no avail. 

‘It seems to us that there are two courses remaining for the bondholders: 
(1) A committee of two or three bondholders, including Mr. Goettin and 
Mr. J. B. Oldham, Kirby Building, Dallas (who is also a holder of Ennis 
securities) be appointed to work out with the city some schedule of interest 
and maturities, mutuall agpecas. (2) Failing to agree on a plan, a suit 
by an out-of-State bondholder, ibly joined by a bondholder living in 
this State, should be brought in Federal Court for final decision. 

‘‘From what I have had intimated to me by one of the city officials, the 
city may insist upon some y= J of interest and unless the bondholders 
want to ee to something of this kind, it is evident that suit in Federal 
Court will be cagene o F 

‘*‘Messrs. Coke and Coke, Attorneys of Dallas, with offices in the First 
National Bank Building, are familiar with many angles of this situation, 
and I most strongly recommend that you retain them, should you decide to 
bring suit. I also want to assure you that we will be very happy to co- 
operate in every way in permitting free access to our very voluminous files 
on this subject and also give you as much assistance as possible. 

‘I am sure you realize that we have tried to be fair to the city in all 
our negotiations and certainly we have tried to protect the interest of 
the bondholders. We want to thank you for your patience and your co- 
operation, for we realize how very trying these situations are, especially to 
those located great distances from the point of operation. If there is any- 
<> can do, please let us know. 

‘‘We are requesting the First National Bank of Dallas to return all bonds 
and coupons of the City of Ennis to those who have sent them down for 
exchange under the proposed refunding plan. 

“If there are further developments in this situation we will let you hear 
from us again.”’ 


ENUMCLAW, Wash.—-BOND SALE—The $40,000 issue of coupon or 
registered water system refunding bonds offered for sale on May 7—-V. 140, 
p. 3083——was purchased by Grande, Stolle & Co. of Seattle as 3s, at a price 
of 98.57, a bas's of about 3.27%. Dated June 15 1935. Due $4,000 from 
June 15 1936 to 1945 incl. 


ERIE, Pa.—BOND RETIREMENT AUTHORIZED—tThe City Council 
recently authorized retirement of municipal im vement bonds totaling 
$247 ,340, including interest, it is reported. The Security-Peoples Trust 
Co., agent for bondholders, is said to hold $239,334 of the various issues. 
Retirement will not change the city’d bonded debt as set up in the 1935 
budget, Thomas Mehaffey, Finance Director, said. 


EUREKA, Calif.—BOND ELECTION PROPOSED—It is reported 
that the civic auditorium committee will ask the City Council to submit 
to the electors at aa election in June a proposed bond issue of $65,000 
for the construction of an auditorium. 


EUREKA, Utah—BOND ELECTION—An election has been ordered 
by the City Council to be held May 24 for the purpose of voting the is- 
suance of a bond issue of $37,000 water works system revenue bonds to 
bear no more than 4% interest. 


EXCELSIOR SPRINGS, Mo.—BONDS TO BE TAKEN BY PWA— 
{t is reported by the City Clerk and Collector that the $600,000 mineral 
spring and well improvement bonds validated by a ruling of the State Su- 
preme Court on April 20, as previously noted in these columns—V. 140 
p. 2906—will be turned over to the Public Works Administration. 


FAIR LAWN, N. J.—BONDS PASSED ON FIRST READING—At a 
recent meeting of the Borough Council a bond ordinance which would 
authorize the issuance of $1,323,000 bonds to refinance the borough's 
indebtedness was passed on first reading. A public hearing will be given 
the question on May 14, it is said. 


FAIR LAWN, N. J.—BONDS PASSED ON FIRST READING—We are 
in receipt of information relative to the proposed issuance of $1,323,000 
refunding bonds, ordinances authorizing which were recently passed on 
first reading by the Borough Council. There are three separate ordinances 
under consideration, the first of which would provide for $843,000 water 
funding bonds, to bear no more than 6% interest, payable semi-annually 
on June 1 and Dec. 1, to be dated June 1 1935, in denomination of $1,000 
each, and to mature yearly on June 1 as follows: $25,000, 1938; $30,000, 
1939 to 1946, inel.- $45,000 in 1947: $55,000 in 1948: $65,000 in 1949; 
$75.000. 1950 to 1954, incl.: and $38.000 in 1955. These bonds would be 
issued to retire the following described obligations of the borough: 


$425,000 water bonds, dated June 1 1929, payable June 1 1935, and con- 
sisting of 425 $1,000 bonds numbered from 1 to 425 incl., issued 
for the construction of a water supply system. 

150.000 water bonds, dated Dec. 1 1929, payahie June 1 1935, and con- 
sisting of 150 $1.000 bonds, numbered from 1 to 150 incl ., issued 
for the construction of a water supply system. 

175.000 water bonds, dated Dec. 1 1929. payable June 1 1935, and con- 
sisting of 175 $1.000 bonds, numbered from 1 to 175 incl., issued 
for the construction of a water supply system. 

29 00LF temporary improvement note, dated May 26 1934, payable May 2% 
1935. issued to temporarily finance the acquisition of water meters. 
14.69¢.11 temporary improvement note, dated Aug. 29 1934, payable 
Aug. 29 1935, issued to temporarily finance the cost of construct- 

ing a water system. 
2 3200 note, daved March 29 1924, payable March 29 1935, issued to 
temporarily finance the cost of constructing a water supply system. 

The second ordinance calls for an issue of £265,000 general refunding 

bonds. to bear interest at a rate not in excess of 6°. payaple semi-annually 
on June 1 and Dec. 1. Dated June 1 1935, in denomination of $1,000 each, 
and to come due yearly on June 1 as follows: $10,000, 1936 to 1940, incl.; 
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$25,v00, 1941 to 1948, incl.: and $15,000 in 1949. Retirement of the bonds 
and notes described below wouid be efiected through the gale of this issue: 


$120,000 comperacy improvement bonds, dated Sept. 1 1928, payable Sept. 1 
1937, issued for the financing o1 — improvements. 

94,00u temporary improvement bonds, dated June 1 1941, payable $18.,- 
000 of bonds on June 1 in each of the years 1935 to 1935 incl. and 
$20,0:.0 of bonds on June 1 in each of the years 1938 and 1939, 
issued for the financing of public improvements. 

1,500 tempor improvement note, dat Sept. 18 1934, payable 
Sept. 18 1935; $2,000 temporary improvement note dated July 11 
1934, payable July 11 1935, and $2,000 temporary improvement 
note dated April 10 1634, payable April 10 1935, issued for the 
financing of public improvements. 

18,000 temporary improvement bonds dated June 1 1934, payable June 1 
1934, payable June 1 1937, issued for the financing of public 
improvements. 

The third ordinance authorizes the issuance of $215,000 serial fundi 
bonds, to bear no more than 6% interest, payable semi-annually on June i 
and Dec. 1. These bonds would be issued to retire outstanding tax revenue 
bonds. The new bonds would be dated June 1 1935, would be in the denomi- 
nation of $1,000 each, and would mature yearly on June 1 as follows: $10,000 


in 1937 and 1938: $20,009 in 1939, 1940 and 1941: $25,000, 
incl., and $10,000 in 1947. and 1941: $25,000, 1942 to 1946 


FALLS COUNTY ROAD DISTRICT NO. 6 (P. O. Chilton), Tex.— 
many eg is +o 3 C.M heres an Se A , is calling 

pa on June 3 road bonds num to 2/, to sl, ° 
and 47 to 150, totaling $120,000 of 5% bonds. Me eae 


BOND REFUNDING ARRANGED—The refundi of the $120, 
bonds is to be financed through the sale of $100,000 4% % ote od ed 
Falls County Permanent School Fund, Carroll P . County Judge, 
informs us. Denom. $1,000. Coupon bonds. Dated April 15 1935. 


Prin. and semi-ann. int. (A. & O.) able at the State Treasurer’ 
Austin. Due serially. wad oe 


FALLS COUNTY ROAD DISTRICT NO. 10 (P. O. Marlin), Tex.— 
BOND ELECTION—The County Commissioners’ Court has ordered an 
election to be held on June 1 to vote on a proposed $50,000 bond issue to 
bear interest at 5% and to run for a period not to exceed 30 years. 


FALLS COUNTY ROAD + 5 Abe Ad NO. 11 (P. O. Marlin), Tex.— 


BOND ELECTION CONSIDERED—The County Commissio : 
ordered a heari to be Y, ners’ Court — 


held on May 13 on a proposed bond electi 
vote an issue of $45,000 bonds for the district. “ Pe 


FALL RIVER, Mass.—BONDS OFFERED FOR INVESTMENT— 
Phelps, Fenn & Co. of New York, and Tyler, Buttrick & Co., Inc., of 
Boston, jointly, are making public offering of $350,000 3%% relief bonds 
at prices to yield 1.25% to 3.50%, according to maturity. Dated May 1 
1935. Due $35,000 on May 1 from 1936 to 1945 incl. Principal and 
interest (M.& 8.) payable at the National Shawmut Bank, Boston. Bonds 
are general obligations of the city, yable from unlimited ad valorem 


pass. Legality to be approved by Ropes, Gray, Boyden & Perkins of 
oston. 


FAYETTE COUNTY (P. O. Washington C. H.), Ohio—BONDS 
PROPOSED TO FUND DEFICIT—rThe following Jefferson dispatch re- 
lating to the problem which faces the county in the necessity for raising 
funds to cover a deficit ia its revenues appeared in the Painesville ‘“Tele- 
graph’"’ of May 2: 

“A bond issue was sons considered by County Commissioners to-da 
as a possible solution of the critical financial problem facing the county 
administration this year. 

“Bonds would be issued in anticipation of the collection of delinquent 
taxes against real estate in the county. Delinquent realty taxes now total 
approximately $1,284,000, of which the county administration's share is 


“Against this $317,000 of outstanding tax funds, Commissioners figure 
that they safely could issue as much as $100,000 in bonds. That is, if their 
present deliberations result in the decision to do so. 

‘‘Before tackling the problem further, however, the Commissioners plan 
to go to Columbus next week to consult with the Tax Commission of Ohio 
and seek advice on what should be done. The Commissioners will be accom- 
panied to the Capitol by County Auditor W. R. Hillyer. 

‘They will place before the Tax Commission their figures to show that the 
conaty prnare: fund may have a deficit as high as $75,000 by the end of the 
a. . ay beginning of this year the general fund was ‘in the red’ 
about j ‘yg 


FERNDALE SCHOOL DISTRICT NO. 308 (P. O. Bellingham) 
Wash.— BOND ELECTION—It is reported that an election will be held 


on May 11 (to-day) to have the voters pass on the issuance of $8,000 in 
high school building bonds. 


FLINT SCHOOL DISTRICT, Mich.—BOND OFFERING—Sealed 
bids addressed to H. L. Hills, Assistant Secretary of the Board of Educa- 
tion, will be received until 4.30 p. m. (Eastern Standard Time) on May 13 
for the purchase of $170,000 4% coupon refunding bonds. Dated March 
11935. Denom. $1,000. Due $17,000 March 1 from 1936 to 1945 incl. 
Prin. and int. (M. & 8.) payable at the office of the Treasurer of the Board 
of Education. Bonds to be refunded matured March 1 1935. The Board 
of Education reserves the right to accept or reject any and all bids offered 
and reserves the right to sell at public auction at the rejection of said bids. 
It also reserves the right to sell at private sale after the rejection of all 
bids at a price not less than the highest bid received. Said bids will be 
opened and sale held at the business office of the Board of Education of 
said School District at 205 East Eighth St., City of Flint, Mich. Board 
of Education will furnish the legai opinion of Chapman & Cutler, Chicago, 
approving the validity of said issue of bonds and will also defray the ex- 
pense of printing said bonds. N°» bids calling for the opinion of any other 
attoraey or attorneys will be considered. 

All bids shall be accompanied by a certified check in the amount of 
$5,000 payable to the Board of Education of said School District of the 
City of Flint as a guaranty that the successful bidder will accept and 

for said bonds the price bid therefor. All checks of unsuccessful 
bidders will be returned. 


FLORIDA—(State of)—DEBT SERVICE BILLS SIGNED—Cities, 
county commissions and taxing districts are authorized and required to adopt 
budgets with separate approouriations for their operating expenses and debt 
service requirements in a bill which became law as Governor Sholtz signed 
it, according to a Tallahassee press dispatch of May 2. 


FORDYCE SCHOOL DISTRICT (P. O. Fordyce), Ark.—BOND 
ISSUANCE AUTHORIZED—tThe State Board of Education is said 
to have granted this District the required permission to issue $208,000 
in 3% refunding bonds. 


FORT COLLINS, Colo.—BONDS OFFERED TO PUPLIC—Brown, 
Schlessman, Owen & Co. of Denver, are offering for general investment 
a $745,000 issue of 44 % electric light and power revenue bonds. Denoms. 
$1.000 and $500. Dated April 1 1935. Due on April and Oct. 1 from 
Oct. 1 1936 to April 1 1955. Callable, in whole or in part, in inverse order 
of their maturity, on 30 days’ notice, upon any int. payment date at 101 
and accrued int. I wee 4 to April 1 1945, and at par and accrued int. thereafter. 
Prin. and int. (A. & O.) payable in lawful money of the United States at 
the United States National Bank in Denver. Approving legal opinion 
by Dines, Dines & Holme of Denver. 


PRICE PAI D—City Clerk A. J. Rosenow informs us that Brown, Schless- 
man, Owen & Co., of Denver, paid a price of 96.81, equal to a basis of 
about 4.50%, for these bonds. 


FORT WORTH SCHOOL DISTRICT, Tex.—-HOPE TO SELL BONDS 
TO STATE—The school board will make a second attempt to sell $500,000 
in refunding bonds to the State Board of Education when that body meets 
a | 11, it is stated. 

he State Board six months ago offered to buy the bonds but failed 
to get the approval of the Attorney-General. he State legal depart- 
ment contended that the paper could not be bough until Fort Worth for- 
mally assumed the indebtedness of the Forest Hill and Handley school 
districts at the time they became a part of the city district. 

Formal assumption of the indebtedness was voted in the April 6 elec- 
tion and the refunding bonds will be offered the State Board again. The 
bonds which the local schools hope to sell to the State Board would bear 
4% int. The int. rate of the present bonds range up to 6%. 

The proposed program would save the Forth orth schools approxi- 
mately $125,000 in int. The entire refunding issue totals $642,000, the 
Board to find additional buyers for the portion above the $500,000 lot to 
be offered the State. 
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FRANKLIN COUNTY (P. O. Brookville), Ind.—-BOND SALE—The 


Indianapolis Bond & Share Co.. of Indianapolis, offering a premium of 


$1,017, equal to 103.39, a basis of about 2.82%, was awarded the $30,000 
3, a8 stated in V. 140, p. 


coupon peor relief bonds offered on May 
3006. Dated May 1 1935. Due each six months as follows: $1,500, June 1 
1936 to Dec. 1 1941, and $2,000, June 1 1942 to Dec. 1 1944, incl. 

FREMONT, Neb.— BOND SALE—The $90,000 coupon refunding bonds 
recently authorized as stated in-—-V. 140, p. 3083—are to be distributed 
through the United States National Bank of Omaha. Bonds are to bear 
2%% and 3% int. Denom. $1,000. Dated May 1 1935. Int. payable 
semi-annually—May 1 and Nov. 1. Due serially as follows: $9,000 2% % 
bonds yearly on May 1 from 1936 to 1940, incl.; and $9,000 3% bonds yearly 
on May Ii from 1941 to 1945 incl. 


FRONT ROYAL, Va.—BOND SALE DETAILS—We are informed by 
L. B. Dutrow, Town Manager, that the $25,000 refunding bonds sold to 
Scott, Horner & Mason, of Lynchburg, ata wo of 102.75—V. 140, p. 3084 
—are more fully described as follows: 4 coupes nds, dated xc hop 
1935. Due on May 1 as follows: $5,000 in 1950, 1955 and 1960, and $10, 

in 1965. Last $15,000 callable at any time after May 1 1955. Denom. 
$1,000. Interest payableM.& N' Basis of about 3.82%, to maturity. 


FRUITA UNION HIGH SCHOOL DISTRICT, Colo.——-BONDS 
VOTED—-It is reported that the voters of the District have given authority 
for the issuance of bonds, the amount to be determined at a later date, 
for the construction of a new high school building. 


GALLIA COUNTY (P. O. Gallipolis), Ohio—BOND SALE—It is 
reported that an issue of $4,700 3!4 % poor relief bonds has been sold to the 
First National Bank of Gallipolis for a premium of $15, equal to 100.319. 


GERLACH SCHOOL DISTRICT, Nev.—BOND ELECTION—An 
election is to be held on May 11 for the puepese of voting a bond issue of 
$10,000 to finance construction of school ding and gymnasium. 

GILES COUNTY (P. O. Pulaski), Tenn.-BONDS AUTHORI7ZED— 
The County Court is reported to have approved receatly the issuance of 
$25,000 in bonds to meet current expenses. 

GOWRIE, lowa—BONDS AUTHORIZED—The Town Council has 

an ordinance which provides for the issuance of $80,000 6% electric 

ight and power plant revenue bonds. oms. $250, $500 and 1, : 
Dated Dec. 11934. Principal and semi-annual interest (June 1 and Dec. 1) 
able at the Town Treasurer's office. Due yearly on Dec. 1 as follows: 

, 1935; $3,000, 1936; $4,000, 1937 and 1938; $5, , 1939; $5,500, 1940; 
,000, 1941; $7,000, hr and 1943; $8,500, 1944; $9,000, 1945; $9,500, 


1946; and $11,000, 1947. 

GRAND LEDGE, Mich.—BORROWING AUTHORIZED—The City 
Council is re to have a resolution which authorizes the mayor 
and city clerk to borrow $18,000 should the needs of the city demand bor- 
rowing in anticipation of tax collections. 

GREENVILLE, N. C.—BONDS AUTHORIZED—The Town Board of 
Aldermen has passed two ordinances which authorize the issuance of 
$100,000 in bonds, of which $25,000 would be for extending the municipal! 
waterworks system and $75,000 for extending and enlarging the municipal 


electric light system. 
GREENVILLE, S. C.—U. S. COURT BARS POWER PROJECT ON 
PWA FUND—lIt was held by Federal Judge H. H. Watkins on April 23 
that the use of Public Works Administration funds to establish a local 
proprietary business in competition with an existing utility was uncon- 
stitutional in enjoining Greenwood County and the PWA from orrves — 


lans for construction of the Buzzards Roost power project. A Uni 
Press dispatch from Greenville on the 23rd had the following comment 


to make: 

‘*Federal Judge H. H. Watkins to-day granted the Duke Power Co. an 
injunction against construction of a power project at Buzzard Roost on the 
grounds that Congress had no right, without Constitutiona]) amendment, to 
construct projects in competition with pevese business with PWA funds. 

‘The Duke company won an injunction restraining Greenwood County 
and the PWA from constructing the power project. 


Held Unfair Rivalry 

“Ju Watkins, in his opinion which took two hours to read, declared 
the Duke company adequately served that territory at reasonable rates and 
the Buzzard Roost project would provide unfair competition. 

‘** “The present economic emergency does not excuse Congress for gpoceding 
its}powers granted under the Constitution,’ Judge Watkins held. He add 
the Constitution was created under an emergency and the Nation had 
pros under it for 150 years. 

‘The Constitution rantees the right to private property and this right 
should be preserved y the courts. 

‘* “There is no criticism of Congress for exercising all its rights allotted 
under the Constitution to relieve the present emergency, but the courts 
should be commended for using their powers to correct error when the bounds 
are overstepped,’ Judge atkins held. 

‘* “Taxation has grown to such a st ng proportion’ that the ple 
should have a t to decide issues involving such amounts as the PWA is 
spending thro a vote on a Constitutional amendment, he said. 

‘*He did not question the right of the Government to allocate funds for 
governmental purposes as public buildings and the like.”’ 


GREENWOOD, Miss.—BOND SALE DETAILS—lIt is reported by the 


City Clerk that the $7,000 44% % egy ae bonds purchased recently 
by the Bank of Greenwood—V. 140, p. 1872—are more fully described as 
Dated April 1 1935. Due $1,000 from April 1 


follows: Denom. $1,000. 
1936 to 1942. These bonds were sold for a premium of $40, equal to 100.57, 
a basis of about 4.10%. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—-BOND CALL—A 
block of $20,500 refunding bonds, part of an issue of $243,700 dated June 1 
1933 and scheduled to mature June 1 1948, are being called for retirement. 


GULFPORT, Miss.—BOND SALE—lIt is stated by Ivan Ballenger, 
City Clerk, that an issue of $80,000 5% % coupon refunding bonds was sold 
on May 2 to Sam Gates & Oo. of Gulfport, at par and accrued interest. 
Denom. $1,000. Dated March 1 1935. Duefrom March ! 1940 to 1959 incl. 
Prin. andint. (M. & 8.) payablein any coin or currency which is legal tender 
for public and private debts, at the Guaranty Trust Co. of New York, in 
New York City. These bonds were sold for the purpose of paying street 
improvement and street intersection bonds due on Feb. and March 1. 

he next highest bid was an offer of $302.50 premium on 3 4s, tendered 
by Newman, Harris & Co. of New Orleans. 


PPHAMILTON COUNTY (P. O. Cincinnati), Ohio—DEBT POWERS 
UNCHANGED—George Metzger, Executive Secretary of the County 
Charter Commission, states that the present draft of the pro new 
charter for the county does not contain any provisions affecting the existing 
roeneure in connection with the issuance of bonds and other evidences of 
ebtedness. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE 
DETAILS—It is stated by Will Cummings, County Judge, that the $800.- 
000 refunding bonds sold recently to the Hamilton National Bank of 
Chattanooga—V . 140, p. 2906—were sold at par, divided as follows: $150,- 
000 as 2s, due on April 1 1936; $150,000 as 24s, maturing April 1 1937: 
$150,000 as 3s, maturing on April 1 1938; $150, maturing April 1 1939, 
and $20,000 maturing April 1 1940, as 3s. 

BOND ISSUANCE CONTEMPLATED—The County Judge is said to 
be one orig | ore ot Sp rry~- in the nooe awe to vote on bonds 
aggregating $2,632,000, | as follows: $1,500, ospital; $1,027,000 
school, and $105,000 Silverdale Hospital impt. bonds. - . 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND ELEC- 
TION PLANNED —It is learned that the County Court is expected to call 
an election for some time in June for the purpose of voting on a number of 
bond propositions, including a $1,500,000 issue for a new hospital, $1 ,027,- 
000 for school buildings, additions and repairs, and $105, for improve- 
ments at the Silverdale Hospital. 

BOND BILL PASSED—A bill which provides that the County authorities 
may issue $800,000 in bonds to retire floating indebtedness without a re- 
ferendum has been passed by the Legislature. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE 
DETAILS—We now learn that the Hamilton National Bank of Chattanooga 
peid par for $150,000 bonds maturing April 1 1936,, at a 2% interest rate, 

150,000 due in 1937 at 24%%, $150,000 due in 1938 at 3%, $150,000 due 
in 1939 at 334%, and $ 060 due in 1940 at 314%, in purchasing the 





ng bond issue, sale of which was reported in V. 140, p. 2906. 
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HANCOCK, Wis.—BOND ELECTION CONTEMPLATED—An elec- 
tion is expected to be held in the near future to vote the issuance of com- 
munity building bonds, 


HARRIS COUNTY (P. O. Houston), Tex.—BOND ISSUE CON- 
SI DERED—It is repo that the County Commissioners’ Court is giving 
consideration to the possibility of issu rf ,000,000 bonds to pave the way 
for matching Federal funds on an extensive program of lateral road building. 


HARRISON COUNTY (P. O. Logan), i1a.—BONDS PROPOSED—We 
are informed that the County Supervisors will meet on May 14 to authorize 
the issuance of $25,000 judgment funding bonds. 


HAZELTON, Pa.—BONDS OFFERED FOR INVESTMENT—Edward 
Lowber Stokes & Co. of Philadelphia are maiing pustic re-offering of $50,- 
000 34% % coupon funding and other pureees nds at a price of 103.50. 
They are dated May 1 1935 and mature in 1955. Callable in whole or in 
part at par and accrued interest at any interest date after Nov. 1 1939 on 

days notice. Legality to be patton Mf Townsend, Elliott & Munson 
of Philadelphia. The bankers were awarded the issue on April 30 at 102.33, 
a basis of about 3.34% to final maturity. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BONDS TO BE 
OF FERED—The County Board of Commissioners has decided to call for 
bids on a bond issue of $450,000 being floated to pay off a block of short- 
term notes which matures on May 31. The new bonds will be dated 
— 1935 and will mature $90.000 yearly on June 1 from 1937 to 1941, 
nclusive. 


HIDALGO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Lordsburgh) 
N. Mex.—BOND OFFERING—Sealed bids will be received until 10 a.m. 
on June 1, by Ear] Kerr, County Treasurer, for the purchase of a $4,800 
issue of not to exceed 6% semi-annual school bonds. Denoms. $500 and 
$100. Dated June 30 1935. Due on June 30 as follows: $500, 1936 to 
1941; $1,000, 1942 and $800 in 1943. Princi and interest (J. & J. 
payable at the State 's office or at such other place as the bidder 
may select. A certified check for 5% of the amount bid, payable to the 
County Treasurer, is required. 

HIGHLAND, Wis.—BOND ELECTION CONTEMPLATED—We learn 
that a special election to vote on the question of issuing $70,000 road sur- 

bonds has been ordered, and probably be held the latter part of 
this month. 

HOBOKEN, N. J.—BOND SALE—We are informed by the city that on 
March 1 an issue of $146,000 school bonds was purchased by the Sinking 
Fund Commission. 

HOOD RIVER COUNTY COUNTYS-CHOOL DISTRICT (P. O. 
Hood River), Ore.—-BOND SALE—The $12,000 issue of 5% semi-ann. 
refunding bonds offered for sale on May 6—V. 140, p. —was awarded 
to Conrad, Bruce & Co. of Portland. at a emg of 103.25, a basis of about 
4.22%. Dated March 1 1935. Due $3,000 from March 1 1938 to 1941 incl. 


ws A mae ag yg Sy ey map fo H. — is 
receiving un . m. May or the purchase o .000 refundi 
bonds. Certified check for 2% required. ” 


HOT SPRINGS, Ark.—BOND ELECTION—It is re 
election is scheduled for June 1, to vote on the issuance of 
police and fire department bonds. 

HOUSTON, Tex.—BONDS AUTHORIZED—The City Council recently 
gave its approval to a plan to issue $15,000 bonds to finance the installation 
of a sprinkler system at the golf course, acco to report. 


HURON COUNTY (P. O. Bad Axe), Mich.—FUNDS AVAILABLE 
TO PAY DRAIN CHARGES—County Treasurer Arthur Whittenburg has 
money On hand in the Sebewaing River and branches drainage district fund to 
pay $50,000 of bonds, and interest on all outstanding bonds to the amount 
of $18,000. The bonds which are being retired are those which defaulted 
on April 15 1934. The interest is on bonds of $305,000, all of which will be 
due and payable on or before April15 1939. Bonds due April 15 1935 cannot 

paid as the Sebewaing drainage fund is not sufficient to meet the 
obligation. 

ILLINOIS (State of)—-DEBT STATEMENT—The monthly report of 
John Stelle, State Treasurer, covering the receipts and disbursements of the 
Treasury Saree Ans includes the following report on the indebtedness of 
the State as of May 1 1935: 

Called bonds and notes outstanding which have 
ceased to draw interest, viz.: 
New internal improvement stock . . . . . . ..._._.$4,000.00 
New internal improvement interest stock, pay- 
able after 187 

One old internal improvement bond 

12 canal bonds 

Emergency relief notes, first issue, 

Jan. 4 1933 c 
Emergency relief notes, second issue, called 
Dec. 28 1934 
State highway bonds 


Soldiers’ compensation bonds 
Waterway bonds 


rted that an 
5,000 in street, 








Motor fuel tax fund for revenue... ........._.____.__. 
Motor fuel fund for waterway bonds..._.....______._. 
Motor fuel tax fund for Soldiers’ compensation bonds__. 
Agricultural premium fund for revenue.......__..___. 


1,280,000 .00 
:000 .00 
380,000.00 
500,000.00 





$227 ,387 300.00 


of)—BONDS OFFERED FOR INVESTMENT— 
Morris Mather & Co., Inc., of New York are off 50,000 4%, 4% 
and 4% % State bonds, maturing from 1937 to 1944 incl. Price on applica- 
tion to the bankers. Interest on the bonds is payable annually. 


INDIANAPOLIS, Ind.—AWARD OF $8.000,000 GAS PLANT ISSUE 

DELAYED—The following report pertaining to the offering on May 4 of 
oh lian og gas plant revenue bonds appeared in the ‘‘ Wall Street Journal’”’ 
oO ay 6: 
“The city of Indiaaapolis has delayed the award of $8,000,000 bonds 
offered last week, proceeds of which would be used to acquire the Citizens 
Gas Co. The company has a monopoly on gas distributions in Indianapolis. 
Bonds would be guaranteed by revenues. 

‘Two bids, accompanied by $100,000 deposits stipulated by city agents, 
were received Saturday from C. W. McNear & Co. and A. C. Allyn & Co., 
both of Chi , acting jointly, and from Otis & Co., Cleveland. The 
bids were conditioned on a ‘satisfactory audit’ of the Citizens Gas property. 

‘“Three informal inquiries were received from H. C. Speers & Son Co., 
Stifel, Nicolaus & Co. and John Nuveen & Co., all of Chicago. 

“The proposal of McNear and Allyn was understood to be predicated 
on the willingness of the ov utility district to place its taxing power behind 
the bonds, and that of Otis & Co. includes certain conditions perta 
to the manazement and operation of the plant after its acquisition. 

‘“*H. C. Speers & Son Co. indicated a willingness to submit a formal bid 
later if provided with appraisals and records of previous operations which 
would show the soundness of the bonds. John Nuveen & Co. offered to 
act as financial agent of the city to ‘work out a financial proerame that wi.l 
result in¥the issuance of a gas plant revenue bond payable only out of 
plant revenues and one that will be in every sense both legal and salable.’ 
A letter from the company stated that the firm had concluded that the 
city is not yes a a point where the revenue bonds can be properly placed 

ore the public. 

**Mayor yohn W. Kern claimed Saturday that the city’s acquisition will 
not increase the city’s taxes. He pledged that the city will move forward 
immediately to introduction of natural gas here to supplement the 
artificial gas now supplied.’’ 

This issue is being re-offered for sale on May 28. 

IOWA CITY, Ila.—BOND SALE—lIt is reported that $64,000 of special 
assessment sewage and paving refunding bonds were sold to the Carleton D. 
Beh Co. of Des Moines, as 3s, paying a premium of $615, equal to 100.96. 


IOWA, State of —PAYMENT OF $6,800,457 PRIMARY ROAD WAR 


RANTS APPROVED—tThe following renee is taken from an Ames, Iowa, 
dispatch to the ‘‘Wall Street Journal’’ of May 7, regarding the payment of 


primary road warrants: 


ILLINOIS (State 





Volame 140 


“The State Highway Commission has approved payment of $6,800,457 
primary road warrants to Treasurers of 86 lowa ooussies. The warrants 


ding, maturing and 

bonds under the provisions of the Refunding Act 

aan Assembly and recently held constitutional by 
e . 


“A total of $3,639,500 in bonds is being paid off, $31,306,000 has been 


at lower interest rates, and interest payments on existing issues 
amount to $3,451,175, bringing the total of the three sums to $38,396,675.”’ 


IRONWOOD, be ye yeti: apes ia yd el yO ag 
Board has approv e city’s application permission to borrow ,000 
in anticipation of tax collections during the current fiscal year. 

ISLAND COUNTY CONSOLIDATED SCHOOL DISTRICT No. 201 

P. O. Coumpovese), Wash.—BOND OFFERING—Allen Nienhauis, Count 
urer, is receiving bids until 11 a. m. May 11 for the purchase of $6 000 
bonds of the district to bear no more than 6 Deno 


interest. m. > 
Dated May 15 1935. Interest payable a To mature in 10 years. 
Certified eck for 5% of amount of bid required. " 


ITHICA SCHOOL DISTRICT (P. O. ~opee) Neb.—BONDS DE- 
FEATED—tThe proposal to issue $20,000 school {ding bonds submitted 


to the electors on May 4, as reported in V. 140, p. 2741—-were defeated by a 
vote of 51 to 35. 


JACKSON COUNTY (P. O. Jackson), Mich.—DEBT CHARGES 

PAID—Payment of county road bonds, both refunded and matured, in 

the sum of $104,126.21 was made following a meet the interest and 

sinking fund committee. These bonds matured May 1 1935, but the total 

~~ — paid includes also all the interest on other outstanding 
nds. 

The National City Bank of New York received $79,153.87, while the 
Jackson City Bank & Trust Co. of Jackson received $24,972.34 to meet 
tions. Of the total, $22,000 represented refunded 
nds $75. are in mat bonds. 

In 1936 the county will pay $103,000 in road bonds; $24,000 in 1937; 
bo ah yy in gale and in 1939, $22,000—tthe entire road bond indebtedness 
the county. 


JACKSONVILLE, Fla.—BOND OFFERING—Sealed bids will be 
received until] June 19 by Fred M. Valz, Chairman of the City Com- 
mission, according ropes. for the purchase of $185,000 refunding bonds. 
Dated July 15 1935. It is said that the pr is will be used to take up 
bonds fall due on Aug. 1. 

In connection with the above offering we give the following report from 
the ‘‘Wall Street Journal’’ of May 9: 

“Jacksonville, Fla., plans to offer on June 19 $185,000 refunding bonds, 
ay em of which will be used to redeem $200,000 electric light bonds 

ue —- 1, J. E. Pace, City Auditor, states. Mr. Pace anticipates that the 
sale will be by sealed bids. . 

‘The last seven refunding issues the city has sold have carried an interest 

rate of 4% and a net interest cost figure of less than that, the official points 


the county’s obl 
and 





out. 

‘* “All maturities this year have been met to date with moneys being placed 
in fiscal agencies as far as 60 days in advance,’ the Auditor asserts, addi 
that ‘as usual, this city still has not gone into default on either principa 
or interest.’ 

“In a financial statement dated March 31, Jacksonville reports 1934 
assessed valuations, ‘not over 50% of fair market value,’ at $85,382,240 
and tax rate $18.60 per $1,000.”’ 


JACKSONVILLE, Ill.—BOND DESCRIPTION—John R. Phillips, 
City Clerk, states that the $150,000 pumping station (water revenue) 
bonds to be considered by the voters at the election on June 11, 
in V. 140, p. 3085—will be issued, if authorized bearing interest at 4 
dated Nov. 1 1934 and maturing on Nov. 1 as follows: $4,000, 1938 to 
incl.; $5,000, 1941 944 incl.; $6,000, 1945 $10 
1948; $11,000, 1949 and 1950; $12,000, 1951 
1954 and $14,000 in 1955. 

JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OF FERING— 
Oliver A. Stutsman, County Auditor, will receive sealed bids until 2 p.m. 
on May 23 for the purchase of a $20,000 444% poor relief bonds. Dated 
April 1 1935. Denom. . Due $1,000, June 1 and Dec. 1 from 1936 
to 1945 incl. Interest payable J. & D. 


JEFFERSON COUNTY (P. O. Brookville), Pa.—BONDS AP- 
PROVED—Pennsylvania pepercmens of Internal Affairs on April 30 
approved an issue of $40, refunding bonds. 


JENNINGS COUNTY (P. O. Vernon), Ind.—BOND OFFERING— 
Howard Daringer, County Auditor, will receive sealed bids until 10 a. m. 
on May 16 for the purchase of $15,000 4% poor relief bonds. Dated 
May 15 1935. Denom. $750. Due $1,500 on June 1 and Dec. 1 from 
1936 to 1945 incl. Interest payable J. & D. 


JENNINGS SCHOOL TOWNSHIP, Scott County, Ind.—BOND 
OFFERING—Charles James, trustee, will receive sealed bids until 10 a. m. 
on May 23 for the purchase of $24 44%% coupon school bonds. Dated 
July 1 1935. Denom. $1,000. ue $1, , July 1 1936; $1,000, Jan. 1 
and July 1 from 1937 to 1947 incl., and $1,000, Jan. 1 1948. Interest 
payable J. & J. Callable after 1940. A certified check for $500, payable 
to the order of the trustee, must accompany each proposal. 


JERSEY CITY, N. J.—BONDS OFFERED FOR_INVESTMENT— 
M. F. Schlater; Noyes & Gardner, Inc.; A. C. Allyn & Co., Inc., and C. A. 
Preim & Co. of Newark are offering for public investment $250,000 444% 
water bonds priced to yield 4.25%. Dated Oct. 1 1911 and due Oct. 1 1961. 


JERSEY CITY, N. J.—BONDS OFFERED FQR INVESTMENT— 
A.C. Allyn & Co., Inc., of New York are offering 44%, 444, 4% and 5% 
water, school and general improvement bonds, maturing from 1936 to 1961 
incl., at prices to yield from 4% to 4.50%. 


JERSEY CITY, N. J.—PLANS LARGE REFUNDING ISSUE— 
Preparations are under way for the offering by the city of an issue of possibly 
$5,000,000 refunding bonds, according to report. 


JERSEY CITY, N. J.—CITY REVEALS 1934 OPERATIONS IN 
AUDITED REPORT—The annual financial report of the city, audited 
by certified public accountants and just made public, reveals for the first 
time many important features of its financial operation during 1934. 
The report shows that the city’s collections in 1934 exceeded its net operatin 
bu by $1,250,000 coupes from all sources except capital total 
$25,890,000, as compared with net budget expenditures of $24,640,000, 
after allowances for deduction of all non-cash expense items and unex- 
pended balances. 

As compared with a total budget appro tion of $27,910,000 in 1934, 
the city expended or reserved only $25,140,000 during the year. This 
left an unexpended balance of $2,770,000 which, in accordance with a 
newly adopted conservative policy, was credited to the reserve against 
taxes not i= collected, but collectible, rather than to surplus. As of 
the close of the year the city’s balance sheet showed a reserve of $8,490,000 
against total uncollected taxes of $21,131,000. 

Total tax levy for the year 1934 was $25,355,947, of which the city had 
collected 58% as of Dec. 31 1934. The audited report shows that on the 
same date 84% of the 1933 tax levy had been collected. Of 1933 taxes 
remaining uncollected, more than half was accounted for by second class 
railroad taxes, which are now in litigation. The results of such litigation 
to date have been favorable to the city. Payment of second class rail- 
road taxes would have increased the city’s collection of 1933 taxes to 
92% of the total levy. Miscellaneous revenues collected during 1934 
totaled $3,148,000, and were approximately $575,000 more than was 
estimated, due to the city’s policy of estimating revenues conservatively 
in making up the year budget. 

kocerding to the audited report, Jersey City in 1934 reduced its total 
bond and note indebtedness (exclusive of water debt) from $61,382,449 
to $60,406,349, a reduction of $976,100. Debt was retired during the 
year in the amount of $2,976,582. New debt issued in payment of State 
taxes totaled $2,000,483 in permanent serial bonds. uring the year 
$8,437,500 of debt was refunded, including $5,225,000 of floating debt 
which, although it did not mature in 1934, was nevertheless converted 
into long-term obligations. The result of this rearrangement of debt has 
been a substantial improvement in its debt position. The statement of 
Jersey City’s debt structure shows that there were no assessment bonds, 
either in temporary or permanent form, outstanding at the close of the 
ae and cuaae floating debt has been reduced by more than $8,000,000 
during ; 


JOHNSTOWN, Colo.—BOND SALE—A $64,000 issue of 4% refunding 
water bonds is stated to have beem purchased recently by Bosworth, Cha- 
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nute, Loughridge & Co. of Denver. Due $2,000 from 
ian issues being refunded are said to be dated Sept. 1 1935 od ey 


m JONES COUNTY (P. O. Anamosa), lowa—BO Pos- 
ia for ts me BF oe, of ; ved to be civi g consideration — 

e a new coun ouse, 
the issuance of bonds provided the ve0ers approved. Ween SaveRvS 


JUDSON-GROVE SCHOOL DISTRICT (P. O. 
BONDS VOTED—We are informed that a $50,000 bonds teue for improve- 


ment and t of schoo] buildings received th 
by a vote of to 5 at a recent election. ae 


JULESBURG, Colo.—BONDS OFFERED TO PUR —— 
of Denver, is am eg to the public at prices to yield io o% 318% Oo 
maturity a block o $65,000 4% waterworks extension bonds. | enom 
$1,000. Dated May 1 1935. Prin. and semi-ann. int. May 1 and Nov. i 
‘and 1939: $10,000, 1040 and 1041; $12,000. ton ws, 986:000, 1987 
an - $10,000, an ; $12,000, 000. : 
the last maturity being optional after 1943. 1042; and $15,000, 1945; 


KALAMAZOO SCHOOL DISTRICT, Mich.—BONDS APPROVED— 


State Public Debt Commission has 
pe np ww fy approved an issue of $160,000 refunding 


Robinson & Co. of Newark and John B. Carroll & Co. of New tok jounciy” 
are making public re-offering of $210,000 444% water bonds at prices to 
yield 3.90% to by ay F Bonds mature serially on June 15 from 1941 to 
1957 incl yay. - Naas ay ee ph opinion of the bankers, for savings 
banks an nds in the of New N : 

pani snd tree ersey. Town had a population 


KENOSHA, Wis.—BOND OFFERING—A. E. Axtell Director of 
Finance, will receive bids until 2 p. m. May 17, fo } 
or y r - purchase at not less 


Tex.— 


than par and accrued interest , nds, to terest 
at rate named by successful bidder, issued to retire $35,000 ecleel haate 
series of 1923 and $10,000 school bonds, series of 1930. Denom. $1,000’ 
Dated June 1 1935. Principal and semi-annaual interest—June 1° and 
Dec. 1—-payable at the City Treasurer's office. Due June 1 1949. A 
certificate check for $300, payable to the City of Kenosha, required. L 


opinion of Chapman & Cutler, of Chi ea : 
aa om cago ty will furnish its own 


KENT, Wash.—-BOND SALE—It is reported that 
4% semi-ann. refuading water revenue bonds was Ab J gt a 
Conrad, Bruce & Co., and Branhall & Stein, both of Seattle at Denom 
000. Dated May 1 1935. Due on May 1 as follows: $5,000. 1936 to 
aD TOT 104b tO 1950” The ait $7,000, <e h ~~ 1943: $8,000, 1944, and 
; ; . city reserves the t to eem 
bonds on any interest payment date after five years, a es 


KENTUCKY, State of —-BOND OFFERING—I¢t is ann 
Donaldson, Chairman of the State Highway Commission. The KP 
Commission will receive and open sealed competitive bids at 10 am. on 
May 29, for the purchase of bridge revenue refunding bonds to be issued 
and sold by said Commission to provide such funds as may be necessary 
for redeeming all bridge revenue 44%4% bonds which were issued by the 
State Highway Commission, dated July 1 1930 for bridge projects numbered 


1, 2, 3 and 8, the amounts of bridge revenue ref 
and sold being as follows: unding bonds to be issued 
$680,000 


Bridge Projecu No. 1--..$4,400,000 Bridge Project No. 3. __. 
Bridge Project No. 2.... 1,255,000 Bridge Project No. 8____ 1.287 '000 

All of said outstanding ponds are in denominations of $1,000 each ‘and 
are subject to redemption on July 1 1935, at par, plus a premium of 2% 
All of the outstanding bonds mature on July 1 i950, except the bonds rE 
Bridge Project No. 8, which mature on July 1 1945. Bids will not be con- 
sidered unless accompanied by an unconditional certified check on a bank 
-. i? i aye enn Oe. Commission to bet inancially respon- 
sible, payable to the order o é Treasurer of Kentu 
par. value ¢ the amount bid for. m wehialienediacinens 

e bridge revenue refunding bonds of each issue will 

will be issued in the denomination of $1,000 each, Sasa poeta Ae 
from one upwards; will mature July 1 1950, except bonds issued for Pro- 
ject No. 8, which will mature on July 1 1945; and all bridge revenue refund- 
ing bonds will be redeemable at par and a premium not to exceed 214% 
on any interest payment date on 30 days’ notice, under the same terms 
and conditions as the outstanding bonds to be refunded thereby. Both 
principa! and interest on the bridge revenue refunding bonds will be paid 
in lawful money of uhe United States at the Chemical Bank & Trust Co. 
New York City. The bonds will b« subject to registration in the name 
of the holder as to principal alone. A'! ponds of each issue will bear interest 
payable semi-annually, Jan. 1 and Jidy 1, at the same rate not exceeding 
4% in « multiple of one-quarcer of 1%: and each bid must specify the in- 
terest rate and the price bid for the bonds of each issue. 

The bonds will be sold at par plus any premium which the bidder will 
pay. The bridge revenue refunding bonds of each issue will be delivered 
and payment therefore must be made at the Chemical Bank & Trust Co. 
New York City on July 1 1935 at 10 o’clock a.m., and the proceeds of the 
bonds so sold, exclusive of any premium, will be deposited in trust with 
said Chemical Bank & Trust Co. for paying the principal on outstanding 
bonds which will be called for redemption on July 1 1935. 

The amounts required for paying the redemption premium on the out- 
standing bonds and the interest payable thereon on July 1 1935 will be paid 
from the sinking fund for the bonds of such issue and will be deposited in 
trust with the Chemical Bank & Trust Co. to make such payment. Any 
balance remaining in the sinking fund for each such issue, after making 
the foregoing payment, will be transferred to the sinking fund for the 
appropriate issue of bridge revenue refunding bonds. 

f the definitive bonds shall not be prepared and ready for delivery on 
July 1 1935, the Commission will issue temporary printed bonds of the 
same denomination, which will be exchangeable for the definitive bonds when 
one peter are ready for ey aoe delivery. 

ers must agree to furnish and pay for the cost of prinving and 
engraving the bonds, tne form of which must be approv f - 
ooe= = - State ¥ gow oy & PEPOVSS BY the ASSSrEEy 

e refunding bonds of each issue shall have all of the qua 

incidents and al] the rights and privileges of the bonds iefun ~gotey 
and shall be secured by a trust indenture to be executed by and between 
the State Highway Commission of Kentucky and the Trust company which 
is now acting as trustee under the trust indentures securing the outstand- 
ing bonds, and each trust indenture securing such refunding bonds shall con- 
tain substantially the same provisions and covenants as the trust indenture 
securing the bonds to be refunded, in so far as such provisions and covenants 
shall be applicable. 


KENTUCKY—COURT OF APPEALS RULES BRIDGE BOND 
INVALID—The State Court of Appeals on May 7 held invalid the —— 
of the $7,948,000 bridge revenue bonds to a syndicate headed by C. W. 
McNear & Co. of Chicago, thus upholding the decision handed down on 
Apri) 19 by the Franklin Circuit Court—V. 140, p. 2901. The both Courts 
ruled that the contract with the paneharns syndicate was invalid in that 
possible deficiencies fn bridge toll alee that the biddlag for the atand of 

e n e , also that t 
the bonds was not on a competitive basis. © Midding for the award of 


(This subject is treated at greater length in an 
of this mae mg > ngt article on a preceding page 


KIDDER-HARRIS HIGHWAY DISTRICT (P. O. Gra 
Ida.—BOND CALL—lIt is stated by Charles L. George, District ated 
that $19,000 6% semi-ann. wey bonds are being called for payment at 
his office or at the Chase National Bank in New York City, on May 25 
on which date interest shall cease. Denom. $1,000. Dated July 1 1917. 
Due on July 1 1937. The bonds are numbered from 13 to 31. ; 


KIT CARSON COUNTY CONSOLIDATED SCHOOL Di! T 
NO. 1 (P. O. Burlington) §Colo.—BOND CALL—The entire wid <- 
school bonds hearing the date of May 15 1920, in the amount of $54.000 are 
being called Lor payment at the office of Peters, Writer, Christensen & Co. 


of Denver, on May 15, on which date interest shall ' 
1950, optional on May 15 1935. ali cease. Due on May 15 


KNOX COUNTY (P. O. Knoxville), Tenn.—BOND SALE—The - 
000 issue of jail bonds offered May 10—-V. 140,p. 3085—was med hy a 
gow com of the Hamilton National Bank, Booker & Davidson, Inc., 

ark National Bank and Fidelity Bankers Trust Co., all of Knoxville, as 
3.608, for a premium of $131.50, equal to 100.05, a basis of about 3.59%. 
Dated May 1 1934 and due May 1 1955. Second high bid of par plus 
$2‘625 premium for 3%s was submitted by the Equitable Securities Corp. 
and C. H. Little & Co. of Jackson, jointly. 
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KNOX COUNTY (P. O. Knoxville), Tenn.—BOND SALE DETAILS 
—It is reported that the $500,000 refunding bonds sold on ow 29—V. 
140, p. 3085—were purchased jointly by Grey. Shillinglaw & . of Nash- 
ville, and the Union Planters National Baak o emphis ying a Ay 


a net income : 000. 935. 
Prin. and int. payable at the Chemical Bank & Trust Co. in New York City. 
mm There were seven bids inall. It is stated that the second highest bid was 


submitted by the Cumberland Securities Corp . and the Equitable Securities 
Corp., both of Nashville, offering $1.313 premium for 34% bonds. 


OXVILLE, Tenn.—BONDS TO BE PURCHASED BY SINKING 
FUND _We are in receipt of a re to the effect that the city sinking 
fund will purchase an issue of $125,000 of city bonds. 


KNOXVILLE, Tenn.—-BONDS APPROVED—The City Council is 
said to have approved recently the issuance of $200,000 in viaduct construc- 
tion bonds. it is also reported that the City Manager was authorized to 
make application to the Public Works Administration for additional funds 


on the project. 

LEDE SCHOOL DISTRICT (P. O. Laclede), Mo.—-BOND SALE 
DET Al LS—The $21,500 issue of 4°% semi-ann. school bonds that was pur- 
chased by Baum, Bernheimer & Co. of Kansas City-—-V. 140, p. 2908—was 
sold at par, according to the Secretary of the Board of Education, and ma- 
tures as follows. $500, 1936; $1,000, 1937 to 1951, and $1,500 from 1952 to 


1955 
LAKE COUNTY (P. O. Crown Point), Ind.-BONDS OF FERED FOR 
INVESTMENT—John Nuveen & Co., C. W. MeNear & Co., and A. C. 
Allyn & Co., all of Chicago, are making public re-offering of $600,000 3% 
r relief bonds at prices to yield from 1% to 3°, according to maturity. 
The bonds are sta to be full and direct et ions of the county, and in 
the opinion of counsel, Chapman & Cutler of Chicago, are payable from 
unlimited ad valorem taxes on all taxable property therein. hese are the 
same bonds which were officially reported as having been awarded on April 
27 to John Nuveen & Co. at 100.13 for $300,00,, due $30,000 June 1 from 
1936 to 1945, incl., as 2 %s, and the remaining $300,000, due $30,000 Dec. 1 
from 1936 to 1945, incl., as 3.10s. This report appeared in our issue of 
May 4, V. 140, p. 30 nd we have not been advised as to the circum- 
stances surrounding the issuance of the bonds to bankers bearing 3°, interest. 


Financial Statement 
{Reported by the County Auditor April 27 1935) 


Estimated value of taxable property 
Assessed valuation, 1934-35... -....----------------------- : 
Total bonded debt (about 1%) -.-.-.---------------- PEER, 2 

Population (1930 Census), 261,510. 

The above statement does not include the debt of other political subdivi- 
sions having power to levy taxes on property within the county. 

N YSIS OF DEBT—Under the Indiana Constitution, the debt in- 
tees edb of the political subdivisions of the State are limited to 2% 
of the assessed valuation. Lake County's debt is but 1% of its assessed 
valuation and within the next eight months the county will retire over 
$800,000 in bonds or more than the present issue. The net overlapping 
debt of the county (including the county's debt) is $18,116,45]—-only 5% 
of the valuation and but $69.33 per capita. 

TAX COLLECTIONS—tThe county operates on a 100% cash basis and 
the budget for Jast year and the current year is based upon the collection 
within tne year of 90% of the taxes due. As can be seen from the following 
table collections from last year exceeded budget requirements by almost 4°, 
and it is expected collections in 1935 will show a still further improvement. 

Collections Within 
Taz Levy for Year (Current and 
County Purposes 


Prior Years’ Tazes) 
$2,622,958 $2,268,418 
2,547 ,664 2,3 


, ’ hs 87 716 
2,670,746 Due May and Nov. 


Y HOOL DISTRICT NO. 7 (P. O. Lakeview), 
ong SOND ILE GONTEMPLA TED—It is reported that the district 


directors have approved the proposed sale of the ce * bonds 


authorized by the voters at a recent election—V. 140, p. ; 


LA HARPE, Kans.—-BONDS VOTED—We are informed that the pro- 
posed bond issue of $9,000 for improving the waterworks plant was approved 
at the election on April 29, notice of which appeared in—V. 140, p. 2742. 


RIMER COUNTY SCHOOL DISTRICT NO. 30 (P. O. Fort 
Collins) Colo.—BONDS VOTED—Wée are informed that a proposed bond 
issue was approved by the voters at an election held on May 6. 


LAWRENCE, N. Y.—PROPOSED BOND SALE—The village may cal] 
for bids shortly on an issue of $30,000 sewer bonds, according to report. 


LEE COUNTY (P. O. Fort Madison), lowa—-BONDS PROPOSED— 
According to news reports plans are under way for the issuance of poor 
funding bonds. N. J. Tucjer is County Auditor. 


LEWISTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The $125,- 
000 coupon funding and refunding bonds offered on ay, 6—V. 140, p. 
2742—-were awarded to Dougherty, Corkran & Co. of Philadelphia, 
2s. at 100.298, a basis of about 2.48%. Dated May | 1935 and due Nov. 1 
as follows: $10.000 in 1946 and 1947 and $15,000 from 1948 to1954, incl. 
Bonds numbered from 102 to 125, incl. are redeemable at par and accrued 
interest on Nov. 1 1946 or on any interest payment date thereafter. The 
bankers re-sold the bonds privately at a price of 100.50 and interest for 
all maturities. 

LEXINGTON, Mass.—-NOTE OFFERING—Sealed bids will be received 
until May 14 for the purchase of $20,000 water construction notes, dated 
May 1935 and due $4,000 each year from 1936 to 1940, incl. Bidder to 


name rate of interest. 
LINCOLN, Neb.—-BONDS AUTHORIZED—An ordinance authorizing 
the issuance of $8,000 refunding bonds was recently passed, it is reported. 


LODI TOWNSHIP, N. J.—MUST PROVIDE FOR PAYMENT OF 
BON DS—Vice-Chancellor Lewis at Hackensack yesterday lifted a tem- 
rary order restraining the Bergen County Tax Board from compelling 
Lodi Township to include in its 1935 tax rate payments to retire part of a 
$220,000 sewer bond issue in 1929, according to the Newark ** News"’ of 
aay 7, which continued as follows: : 
his decision by the court will more than double the 1934 tax rate of 
$10.24 on each $100 of assessed valuation, according to Borough Attorney 
Ralph W. Chandless, who opposed lifting of the restraint. 

Lewis ordered the taxes collected on the bond issue impounded in the 
Little Ferry National Bank pending his decision on the question of whether 
the bond issue was legal. handless argued yesterday it was not, using as 
one point the fact the af nae was already over the legal debt limit of 
7% when the bonds were issued. 

former Attorney-General William A. Stevens, appearing as special 
counsel for the Municipal Finance Commission, which took over manage- 
ment of the township’s fiscal affairs recently, argued the township is already 
~~ cee on its bond obligations and that it should start at once to pay 
them off. 

Chandless replied that would result in more than doubling the 1934 tax 
rate of $10.24, highest in the county, and would in effect amount to con- 
fiscation. He pointed out the township's assessed valuation is only about 
$500,000 and that construction of the sewer, including interest on the 
bonds, cost $297,000. 

Under Lewis's ruling the township in the 1935 a. > must pay all back 
interest and redeem all bonds that mature in 1935. he last of the bonds 
mature in 1939. 

It was as a result of floating the bond issue that Chandless was ousted 
from the State Senate. He admitted,eceiving g fee of $10,000 after securing 
a State deposit of $200,000 for the Little Ferry National Bank so the bank 
could buy the bonds. J. Fred Bratt was then borough attorney. 

When the deal came to light in the ensuing scandal] the bank was forced 
to repay to the State the $200,000 and is now left with the bond issue on 
its hands, on which it has so far been able to collect nothing. Harris 
Gilmour appeared in court for the bank yesterday. 

LOHRVILLE, lowa—BONDS AUTHORIZED—The Town Council has 
approved an ordinance which authorizes the issuance of $6,500 4% fund- 
ing bonds. Denom. $500. Dated March 1 1935. Interest payable 
semi-annually on May 1 and Nov. 1. Due $500 Nov. 1 1936 and $1,000 
yearly on Noy. 1 from 1937 to 1943, inclusive. 
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LONG BRANCH, N. J.—BONDS APPROVED—DESCRIPTION—The 
$244,000 ref bonds reported sold to Joseph G. Kress of Perth Amboy 
—V. 140, p. ve been approved by the Board of Commissioners 
thro final of an authorizing their issue. Denom. 
$1,000. Da April 1 1935. payable semi-annually Ape 1 
and Oct.1. Due yeasty on April 1 as follows: $19,000, 1940; and $25,000, 
1941 to 1949, incl. The issue is being made to retire the following out- 
standing obligations: 
$189,087.79 Street temporary improvement bonds. 1 date of issu- 
ance, Jan. 1 1933. te of outstanding obligations issued in 
renewal, Dec. 31 1934. Date of maturity, June 30 1935. 
Interest rate, 5%. 

55,054.16 Ocean front temporary bond. Original date of issuance, 
Jan. 1 1933. Date of outstand obligations issued in re- 
ee ga 11934. Date of maturity, June 11935. Interest 
rate, 6%. 


LYNBROOK, N. Y.—BOND SALE—Harold E. Dana, Village Clerk, 
informs us that the $49,000 coupon or tered tax revenue bonds offered 
on May 6—V. 140, p. 2908—were awarded to Bacon, Stevenson & Co. of 
New York, as 2.90s, at par plus a premium of $44.10, equal to 100.09, a 
basis of about 2.88%. Dated May 1 1935 and due May 1 as follows: 
$13,000 in 1936 and $12,000 from 1937 to 1939 incl. e P. B. Roura 
yaa gE guy York, only other bidder, offered par plus a premium of $58.88 
or 3. . 


McCOMB CITY, Miss.—BOND REFUNDING PROGRAM COM- 
PLETED—Ilt is stated that the city has completed a debt readjustment 
program, refunding all the outstanding bonds except the 4%s of 1928, and 
refunding 5s of 1933 and 1934. Al! other bonds of all maturities are said to 
be included. The old bonds may be sent to the Mechanics-State Bank, 
or the First National Bank, in McComb, for exchange without expense, 
except exchange at clearing house rates on interest paid in cash. It is 
stated that pro interest ustments will be made and bonds exchanged 
par for par. he Mayor of McComb is Xavier A. Kramer. 


MAGNOLIA RURAL SCHOOL DISTRICT (P. O. Magnolia), Carroll 
County, Ohio—BOND SALE—The $4,588.66 coupon funding bonds 
offered on April 6—V. 140, p.2054—-were awarded as 4s, at a price of par. 
to the Babk of M olia Co. Dated abae 1 1935 and due as follows: 
$88.66 April 1 and $: Oct. 1 1936 and 8: April 1 and Oct. 1 from 1937 
to 1940 incl. M. Bliss Bowman & Co. of Toledo bid par for 6s. 


MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Mahanoy 
City), Pa.—BOND SALE—The $65,000 5% coupon school bonds offered 
on May 3—V. 140, p. 2742——were awarded to M. M. Freeman & Co. of 
Philadelphia, at a price of 106.51, a basis of about 4.56%. Dated April 
15 1935 and due in 25 years. Other bidders were: 

Bidder— Rate Bid 
i te se edinebonet . 105.09 
First National Bank, Mahanoy City 


MANCHESTER, N. H.—TEMPORARY LOAN—The $500,000 revenue 
anticipation loan offered on May 9 was awarded to the First Boston Corp., 
Boston, and the Northern Trust Co., meengo. amet at 0.58 7 discount, 
plus $3 premium. Dated May 10 1935 and due Dec. 24 1935. Faxon, Gade 
& Co. of Boston, only other bidder, named a rate of 0.88%. 


MANILA, P. I.—BONDS CALLED—It was announced by General 
Creed F. Cox, Chief of the War Department's Bureau of Insular Affairs, 
on May 9 that $341,000 of the outstanding issue of city of Manila 4% loan 
of 1905, first series, sewer and water bonds, will be redeemed on Junel. It 
was stated by General Cox that of the original issue of $1,000,000 bonds. 
a eo $590,000 have been purchased from Phillippine sinking funds and 
canceled. 


MARION COUNTY SCHOOL DISTRICT NO. 79 (P. O. Turner), 
Ore.— BOND SALE—It is reported that $8,000 school bonds were purchased 
recently by Hess, Tripp & Butchart of Portland. These bonds were ap- 
proved by the voters at the election on March 29—V. 140, p. 2054. 


MARSHALL COUNTY (P. O. Lewisburg), Tenn.—NO OFFERING 
AS YET—J.T. Edwards, County Clerk, informs us that no action has 
been taken as yet looking toward the issuance of the $10,000 bonds recently 
authorized, as stated in V. 140, p. 2909. 


MARSHFIELD, Ore.—-BOND OFFERING—Sealed bids will be received 
until 7:30 p.m. on May 27 by John W. Butler, City Recorder, for the pur- 
chase of an issue of $140, refunding bonds. Bidders are to name the 
rate of interest. Denom. $500. Dated June 1 1935. Due on June 1 as 
follows: $4,000, 1936 and 1937; $5,000, 1938 to 1940; $6,000, 1941 to 1943; 
$7 000, 1944 to 1946; $8,000, 1947 to 1950; $9,000, 1951 to 1954, and $10,000 
in 1955. The city shall have the option to redeem bonds in numerical order 
upon payment of face value thereof with accrued interest on any interest 
paying date on or after June 1 1938. Prin. and int. (J. & D.) payable at 
the City Treasurer's office. The approving opinion of Teal, Winfree, Mc- 
Culloch & Shuler of Portland will furnished the successful bidder. A 
certified check for 2%, payable to the city, is required with bid. 


MASON CITY, lowa—-BOND ELECTION—It is said that an election 
has been called for June 3 to vote on the issuance of $25,000 in bonds for 
the purchase of a city hall building site. A tentative report on this election 
appeared in these columns recently—V. 140, p. 2909. 


MEADOW LAKE UNION HIGH SCHOOL DISTRICT (P. O. 
Truckee), Calif.--BONDS PROPOSED— According to news reports. the 
Trustees of this District are considering the advisability of issuing $25.000 
bonds to finance improvements to the school building. 


MECHANICVILLE, N. Y.—BOND OFFERING DETAILS—Further 
details are at hand relative to the offering on May 14 of an issue of $40,000 
bonds, which is mentioned in V. 140. p. 3086. Edward J. Hunt, Com- 
missioner of Accounts will receive bids until 2 Dp. m. May 14 for the pur- 
chase of $40,000 coupon or registered public welfare bonds, to bear interest 
at a rate not in excess of 6%, as named by the successful bidder, provided 
rate is a multiple of 4% cr 1-10%. Denom. $1,000. Dated May 1 1935. 
Principa] and semi-annual interest—May 1 and Nov. 1—payable at the 
New York State National Bank, Mechamesville, or at the National City 
Bank, N. Y. Due yearly on Nov. i as follows: $4,000 1936 to 1940, incl.; 
and $5 .000 1941 to 1944, incl. A certified check for $800 payable to the 
City of Mechanicville, required. Legal opinion of Clay, Dillon & Vande- 
water, New York. will be furnished to the purchaser. 


MEDFORD, Mass.—BOND SALE—An issue of $78,000 sewer bonds 
offered on May 8 was awarded to Hornblower & Weeks, of Boston, on a bid 
of 101.177 for 3% bonds. a basis of about 3.42%. Dated May 1 1935. 
Due serially from 1936 to 1965, incl. The nexc best bid was submitted by 
H.C. Wainwright & Co. of Boston, who offered 101.07 for 3s, 


MEEKER COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 47 (P. O. Dassel), Minn.—BONDS—tThe Board of Edu- 
cation has ordered an election to be held on May 20 for the purpose of 
votiag the issuance of $10.000 5% auditorium-gymnasium construction 

nds. 


MEIGS COUNTY (P. O. Decatur), Tenn.—BOND BILL CONSID- 


ERED—We learn that a bill is under consideration which would allow the 


county to issue $125,000 bonds after approval of the voters is received. 


MEMPHIS, Tenn.—BOND SALE NOT SCHEDULED—It is stated b 
D.C. Miller, City Clerk, that no definite program has been decided regard- 
ing the sale of the $9,000,000 electric utility bonds approved by the voters 
at the general election in Nov. 1934, the issuance of which was authorized 
by the approval of a bill by Governor McAlister recently—-V. 140, p. 3086. 


METUCHEN, N. J.—BOND OFFERING—Arthur T. Strong, Borough 
Treasurer, will receive sealed bids until 3 p.m. (Daylight Saving Time) on 
May 22 for the purchase of $425.000 not to exceed 5% interest coupon or 
registered seria] funding bonds, issued under Chapter 60 of Pamphlet Laws 
of New Jersey of 1934, which empowers municipalities to ‘‘pay, fund or 
refund certain bonds or other indebtedness."’ Issue is dated March 30 
1935. Denom. $1,000. Due Dec. 30 as follows: $25,000, from 1936 to 
1944, incl., and $20,000 from 1945 to 1954, incl. Bidder to name a single 
interest rate on the issue, expressed in a ae of 4% of 1%. Principal 
and interest (June and Dec. 30) payable in lawful money of the United States 
at the Commonwealth Bank of Metuchen. A certified check for 2% of the 
bonds bid for, payable to the order of the borough, must accompany each 
proposal. Legal opinion of Caldwell & Raymond of New York will be fur- 
nished the successful bidder without charge. The bonds will be prepared 
under the supervision of the Continental Bank & Trust Co., New York. 
which will certify as to the genuineness of the signatures of borough officials 
and the seal impressed thereon. 
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MICHIGAN—TWO BOND BILLS PASSED BY LEGISLATURE—It 
is stated that two bills were eves approval Ad the Legislature dog and 
forwarded to the Governor his s affect municipal poodns 
powers. The bills, which were sponsored by Senator John W. d of De- 
troit, would permit the refunding of State highway and also mu —— bonds 
to reduce interest costs. It is said that the one pertaining to municipalities 
carries an emergency clause. 


MIDDLESEX COUNTY (P. me New Brunswick), N. J.—BONDS 
CONSIDERED—The Board of Chosen Freeholders on May 2 passed on 
first reading a proposed at whith would authorize the issuance 
of $90,000 road improvement bonds. 


MIDDLETOWN, N. Y.—BOND OFFERING DETAILS—Complete 
details have been made available with regard to the $75,000 bonds being 
offered for sale on May 20, as — viously noted in our issue oi, May 4—V. 
140. p. 3086. Sealed bids will received by P. E. Benedict, City Clerk, 
until 2 p.m. (Eastern Standard Time), Bonds are to bear interest at not 
more than 6% and bidder is asked to name a single rate on all of the bonds, 
expressed in a multiple of 4 or 1-10th of 1%. Offering inclues: 


$50 .000 emergency relief bonds. Due $5,000 on June 1 from 1936 to 1945, 


nel. 
25.000 public works bonds. 
43, incl. and $1,000 in 
Each issue is dated June 11935. Denom. $1.000. Principal and interest 
(J. & D.) payable in lawful money of the Unitd States at the Orange 
County —_ Co., Middletown. Coupon bonds, registerable as to both 
principal and interest. A certified check for $1,500 ——— to the order 
of the city. must accompany each proposal. Legal opin ion of Clay, Dillon 
& Vandewater of New York will be furnished the successful bidder. 


Financiai Statement 
Assessed valuation of taxable property subiect to the taxing power of the 
City, $26,040,775. Total bonded debt of the City. including the issues 
above described, 7.000. Population of the City according to 1930 
census, 21.276. The bonded debt of the City above stated does not include 
the debt of any other subdivision having power to levy taxes on any or all 
property subject to the taxing power of the City. 
Taz Collection Data 
Fiscal Year— 


1931-1932 


Fe et ger Uncollected 
Ley End of Year May 1'3 
$795.739.54 wht 172.71 at "038. 10 
595,432.68 0.298 .37 8.733 .42 
641,772.48 SS 717. 96 36. 765.43 


The taxes of the current fiscal year 1934-1935 amount to $616,793.38 of 
which amount there has been collected to date, $277,050.75 
-. detailed report of essential facts will be submitted to any interested 
er. 
The nt of Middletown is organized and operating under a special City 
Charter (Chapter 572 of the Laws of 1902. as amended). 


MIDLAND, Mich.—BONDS APPROVED—The State Treasurer's cer- 
tificate was issued to the city covering special assessment bonds in the 
sum of $59,807.95 and general obligation bonds in the sum of $180. 


MILLVILLE, N. J.—BOND SALE—We are informed by G. B. Worstall, 
City Treasurer, ‘that an issue of $230,000 refunding bonds, is to be exchanged 
for the old bonds now outstanding. 


MILLTOWN, Ind.—BONDS VOTED—We are informed that the 
citizens, by a vote of 315 to 10, have approved a bond issue of $45,000 to 
— finance the construction of a water plant. It is expected that the 4~ 

be offered within 90 days. 


MILLVILLE, N. J.—BONDS PROPOSED—The Board of oat Com- 
missioners have given notice that they intend to 2uthorize an issue of 
$230,000 bonds to raise funds for the purpose of retiring outstanding in- 
debtedness of the city. The aew bonds would bear no more than 5% 
interest, and would mature yearly on July 1 from 1936 to 1950, inclusive. 


MILTON INDEPENDENT SCHOOL DISTRICT, Ia.—BOND SALE— 
We learn that an issue of $41,000 4% school refunding bonds has been sold 
to Jackley & Co.. of Des Moines. The funds raised are to be used to retire 
1 rs 44% % bonds. The new bonds will mature over a period of 

years 


MINNESOTA, State of—BILL TO LIMIT STATE BOND ISSUES 
sf Asch on: E following = rt is taken from the St. Paul ‘*Pioneer-Press”’ 
of April 2 stering 10th veto of the session, Governor Olson early 
er od 4 ie. Ul paw bed to limit the bonded indebtedness of muni 
p es. 

‘Senator Henry C. Stiening of Moorhead, conservative, author of the 
measure. said that both the Governor and the State Tax Commission con- 
tended 4 the proposal extended rather than limited the issuance of bonds. 

**In his veto m e, Governor Olson said: 

a phe to the il on the grounds that its language is so ambiguous 
as to be incapable of reasonable in etation 

‘*‘This marked the 10th veto of the senslon by qorwaee Olson, who 
climaxed his oc against Lenieteiies measures by rejecting the big 
omnibus tax bill, carrying a provision for a sales tax.’ 


MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Missoula), 
Mont.—BOND SALE—The $100,000 issue of refunding bonds offered for 
sale on ~ yp fay f 140, p. 2580—was awarded to Edward L. Burton & 
Co. of Salt e City as 3s, paying a premium of 3375, equal to 100.375, 
according to the District ‘Clerk: 


MONROE, Mich.—BOND EXCHANGE PLANNED—C. A. Fitzgerald 
of Detroit has been instructed by the City Commission to proceed with the 
exchange of new refunding bonds for the $163,500 special assessment 
issues mat this year. “eThe refunding has been approved by the State 
Public Debt mmission. 


MONROE CIVIL TOWNSHIP (P. O. Flora), a er ey 
The $20, 000 4% fo coupon bonds offered for sale on May 6, V 0. F. aoe 
were awarded to artiest, Knight & Co. of Chicago, for a remium 6 $1,300. 
equal to 106.50,a basis of about 3.50%. Dated May 935. Due $500 
= 1 1936; $500 Jan. 1 and July 1 from 1937 to 1949. pa : $500 J 
si, 000 July 1 1950; $1,000 Jan. 1 and July 1 1951 and 1962: and $1 000 


$i 11953. Other bidders were: 


Name— 
Albert P. Fi 
Peoples Life 


Flora State Bank, 
Cities Securities ie. 8 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND BILL 
PASSED—It is reported that the General Assembly has passed a bill which 
grants the county power to issue $60,000 bonds. 


MONTAGUE COUNTY (P. O. Montague) Tex.—-BOND CONTRACT 
A WARDED—lIt is said that a contract has been drawn between the Com- 
missioners’ Court and Garrett & Co. of Dallas, for the purchase of ap- 

roximately $87,000 in road and bridge funding and general funding 
| + na The bonds bear 5% % interest and mature serially over a period of 
years. 


MONTGOMERY, Ala.-—BOND SALE—A $79,000 issue of refunding 
bonds was offered for sale on May 7 and was purchased at par by Watkins, 
Morrow & Co. of Birmingham, according to B. A. Kilgrow, City Auditor. 


MONTEREY COUNTY (P. O. Salinas), Calif.—-TAX COLLECTIONS 
IMPROVED—Monterey County taxpayers made their best showing since 
1928 this year, according to County Tax Collector George Holm, who 
re a total tax delinquency of but 5.68%. 

Mr. Holm reports $1,118,644.85 of a total tax levy of $1,186,018.76 

been received when second instalment payments became delinquent 
on April 20. First instalment receipts totaled $657,684.17 ana second 
instalment payments were $528,334.58. ‘Total amount delinquent was 
67,373.91. 
. Last year the tax delinquency amounted to 7.68% 
$1.086.415.11 and amount due was $1,177,074.73, 
$90,560.62. 


Premium 


Total receipts were 
a delinquency of 


MOORELAND, Okla.—We are in pessins of information to the effect 
that $12,500 electric light plant bonds have been sold to the Security State 
Bank of Mooreland, at par and accrued int. 

MOUNT AYR SCHOOL DISTRICT, lowa—BOND ELECTION~ 
We are informed that an election is to be held on June 3 to vote on the propo- 
sition of issuing $53,000 school building bonds. 
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MOUNTAIN IRON, Minn.—BONDS VOTED—By a vote of 454 to 
154 the voters on‘ May 6 gave their approval to a propaeal to issue $70,000 
je — to finance improvements to the heat, water and light system in the 

age. 

MOUNTAIN LAKFS SCHOOL DISTRICT, N. J.—BONDS AUTH- 
ORIZED—The Board of Education has recently authorized a bond issue 
of $196,000 for finan the construction of a new high school. The bonds 
have been approved b e Public Works Administration Attorney-General's 
office. A grant of .000 from the Federal Se oe has been received. 


MOUNT PLEASANT (P. O. North Tarr eared, N. ¥.—CERTIFI- 
CATE ISSUE SOLD—George B. Gibbons & _ Inc.. of New York have 
purchased $75,000 cet tificates of indebtedness rv 3% interest, at par plus 
a premium of 410. Due July 1 1935. 


MOUNT PLEASANT, Mich.—BONDS DEFEATED—tThe pro 
to establish a municipal light t plant by issuing $400,000 bonds was defeated 
at a special election held on April 29. The project ‘received a majority but 
failed to get the necessary three-fifths margin, and sf officials indicated 
they may place the proposal before the voters again this year. 


MUNCIE SCHOOL CITY, Ind.—BOND SALE—The $10,000 4% 
wo Wart funding bonds offered on May 7—V. 140, p. ey gen Ree 
a Knight & Co. of Chicago, at par plus a premium of $850, og 
a basis of about 3.085%. Dated June 1 1935 and due July 
1946. "hie bids were as follows: 


tion 





Bidder— 
Muncie Banking 


“MURRAY (P. O. Salt Lake City), Utah—BOND SALE—It is stated 
by the City Recorder that a $25,000 issue of 4% semi-annual electric system 
revenue bonds was og a April oy coe Public Works Adminis- 
tration at par. Denom. d_ $1,000 ated Oct. ; Re! Due on 
Oct. 1 as follows: $1, 500 p00 O35. to 1949. and $2,500 in 1950. These 
bonds were approved at an election on Oct. 23 1934. They were author- 
ized by the City Council last February—vV. 140, p. 1175. 


MUSKEGON SCHOOL DISTRICT, Mich.—BOND SALE—The $64,- 
000 refunding bonds offered on May I—v. 140, p. 2910—were awarded to 
Braun, Bosworth & Co. of Toledo, at Fate a premium of $92, equal to 
100.143, for $32,000, due from 1939 to 1945 incl., as 4s and $32,000 000 maturing 
from 1946 to 1955 incl., as 3%s. Net int. rate cost about 3. 81%. 


NEBRASKA CITY, Neb.—REFUND ADDITIONAL BONDS— 
Nebraska City has contracted to refund another $75,000 of its bonded 
debt at 2% ~ rate of interest, in addition to the od ag 000 recently refunded 

—V. 140, 3086—city officials are reported to have announced. 

The eaviaa between the 4% rate now paid on the $75,000 of bonds, 

which become optional Nov. 15 and the 2 ra rate to be carried on the re- 
funded issue is said to figure roughly at $5,000 over the five-year period. 


NEOSHO COUNTY (P. O. Erie), Kans.—BOND SALE—An issue of 
$20,000 244% coupon poor fund bonds offered on April 29, was awarded 
to the City. Bank & Trust Co. for a premium of $385.10, equal to 3 .9255, 
a basis of about 1.56%. Dated April 1 1935. Due yearly on Aug. 1 in 1936, 
1937, 1938 and 1939. 


NEWARK, N. J.—DEBT LIMIT IS PWA AID ISSUE—The city is 
faced with the problem of determining how to take advantage of Public 
Works Administration loans and yet remain within the constitutional 
debt limit, according to report. t the fen A conference of the City 
Commission on April 30, ot Ellenstein ed an amendment to the 
bond act which would permit borrowing o ? A funds. The proposal. 
however, was opposed by Reginald Parnell, Director of the Department of 
inance, who declared that the city at present can issue 
rted to have 

rrow money 





Revenue and 

oy about $1,800,000 additional bonds. . Mr. Parnell is re 
ee wae that the — 4 — stop trying to find ways to 

an ve nce.”’ 

FEDERAL , POANS O1 OpPOseD—The Taxpayers’ Protective 

the Municipal Manager League of Newark adoped a reslution ¢ 

opposing the granting ot any Federal loan to the city. 


NEW JERSEY—CORRECTIONS IN PAMPHLET LAW LI othe 
connection with a notice we gave of the list of municipalities in New J 
operating under the provisions of Chapters 60 and 233 of the Pam mphiet 
eda of nye & 140, p. 2901—-we received the following letter, 

wa AE from J Hanauer & Co. of Newark 
ecently, we yoo to you a list of munici —— OR ating under 
Chapter 60 and Chapter 233, New Jersey Pamphlet 934. We have 
received the following corrections from muni pal Bt Se which we are 
passing on to you: 

“The City of Trenton, N. J., previously reported to be operating under 
Chapter 60, has conformed only with the regulations of Chapter 233 and is 
therefore to be removed from your list of municipalities operating under 
Chapter 60 and is to be added to the list operating under Chapter 233. 

“The City of Linden, N. J., previously reported to be operating under 
Chapter 60, has conformed with neither Chay ter 60 nor Chapter 233 and is 
therefore to be removed from your list. 


NEW JERSEY (State of)—RE-SALE OF PORT AUTHORITY BONDS 
AUTHORIZED—Governor Harold G. Hoffman on May 8 signed the 
Barbour bill permitting the State Sinking Fund Commission to sell $2,- 
500,000 in 3% 1941 non-callable bonds to be turned over by the Port of 
New York Authority under a compromise of a $4,000,000 loan. The loan 
was advanced by the State several years ago for the construction of the 
George Washington Bridge. The Legislature recently passed an Act au- 
thorizing the compromise, but failed to include a pon Bh permitting sale of 
the bonds, the proceeds of which will go to emergency relief. 


NEW JERSEY (State of)—REPORTS CONDITION OF STATE FUNDS 
—The State at the ene of the third quarter of the fiscal year guted March 30 
had a total of $39,.413,831.42 on deposit, William H. Albright, State Treas- 
urer, reported on Mayl. The largest funds were those of the ‘tate highwa 

with $8,823,558: that for grade iow, elimination, $1,265, io 
State fund of $5.561,963: gasoline tax, $9.1 26; emergency relief 
994.616: school relief, $1 235,760; highway bonds, $1,247,523, and Nigh wey 
sinking fund, $1,118,270.98. 


NEWPORT NEWS, Va.——BOND SALE—lIt is reported that the Beis 
Council has recently agreed to sell to a local bank a bond issue of $35,000 
3% % interest, pr s of the sale to be used for the construction of a high 


school stadium. 


NEWPORT, RUSSIA, NORWAY, OHIO, SALISBURY, WEBB AND 
DEERFIELD CENTRAL SCHOOL '‘DISTRICT NO. 3, P. O. Poland), 
N. Y¥Y.—BOND SALE— An issue of $247.000 coupon or registered school 
bonds offered on May 10 has been awarded to J. M. Seligman & Co., and 
Bacon, Stevenson & Co. . of New York, who offered a premium of $691.60, 

ual to 100.28, for 4% 9 bonds, a basis of ao 4.732%. Dated May 1 
1935. Due yearly on May 1 as follows: $5,000, 1936 to 1945, incl.; $8,000, 
1946 to 1953, incl.: $10, 000, 1954 to 1958 incl.: $12 000, 1599 to 1964 incl.. 
and $11,000 in 1965 


NEW ROCHELLE N. Y.—LOAN CONSIDERED—We learn that the 
City Council may authorize the borrowing of from $50,000 to $250,000 on 
short-term notes. 


NEWTON SCHOOL DISTRICT, lowa—-WARRANT SALE—We are 
informed that a block of $10,000 school warrants issued to pay a maturing 
bond has been sold to the Jasper County Savings Bank and the Newton 
National Bank, of Newton, on a 3% interest basis. 


NEW YORK, N. Y.—-PROPOSED OFFERING OF CORPORATE STOCK 
—It is re rted that the city will offer for public sale in June or July an 
issue of F19. 000,000 corporate stock to finance the purchase of subway 
rolling stock. The term of the issue will not exceed 40 years, it is said. 


NILES CITY SCHOOL DISTRICT, Ohio—BOND EXCHANGE— 
District has 3s exchanged with holders of matured bonds a new issue of $8,000 


refundings 5 

NORFOLK, Neb.—BOND SALE DETAILS—lIt is stated by the City 
Clerk that the $15,000 parks improvement bonds purchased on May 1 by 
the Greenway-Raynor Co. of Omaha, as 24s, at par—V. 140, p. 3087— 
are dated May 1 1935, due on ay & 1945, and optional at any time after 
1940. Denom. $1, 000. Coupon nds, interest payable M. & N. 


NORFOLK COUNTY (P. O. wedham), Mass.—TEMPORARY LOAN— 
The $200,000 tax-anticipation notes, dated May 7, 1935 and mat 
Nov. 8 1935, which were offered on May 7, as ~a ted in V. 140, p. 3087, 
have been awarded to the Merchants National ety of Boston, on a 


e and 
prilj30 
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0.28% discount basis. The next highest bid, 0.30%, plus 
was submitted by the Boston Safe t ; 
Other bids were as follows: 


t & Trust Co. (plus $11 


Boston Safe 
First National 
Second Na 
Whiting, Weeks & ‘toe th 46 _ 
First Boston Corp. us $1.65 premium) 
National Shawmu k 

Newton, Abbe & Co 


NORTH CAROLINA, State of—BOND ISSUANCE PROPOSED— 
It is said that a bill has been introduced in the Legislature, authorizing the 
issuance of $1,000,000 in bonds to be used for the erection and equipment of 
buildings for the mentally deficient. 


NORTHFORK/SCHOOL DISTRICT, McDowell County, W. Va.— 
N. A. Steadman, County Superintendent of Schools advises us that the 
= ies. refunding bonds mentioned in V. 140, p. 3087 have been sold 


NORTH HEMPSTEAD,§N. Y.—RENEWS FEDERAL LOAN—The 
town board on April 30 a resolution authorizing renewal of $95,000 
loan from the Federal blic Works Administration which became due 
the next day. The money was borrowed by the township a year ago to 
finance the construction of a disposal plant for the Belgrave Sewer District. 

According to the erpers of Sapervieer Charles Snedeker, the town has 
- Samnee of $751,285 in the several banks of the township at the present 


NORTH PLATTE, Neb.—BOND SALE—An issue of $150,000 4% 
eral refunding bonds is said to have been purchased recently , a. 
kpatrick-Pettis-Loomis Co. of Omaha. Denom. $1,000. ted 

PS8.' Brie ana ise payable ihe tee StiRe Cy heater, Legale 
. } . payablea e office e urer. 
to be approved by Wells” Martin, Lane & Offutt of Omaha. r. 


NORTHUMBERLAND COUNTY (P. O. Sunbu Pa.—LOAN 
AUTHORIZED—The County Fcmenieatnnann are reported | Ke have recently 
authorized the borrowing of $20,000 on short-term notes to meet the cost 
of operating the county government in May. 


NUTLEY, N. J.—ABOVE DEBT LIMIT—Nutley is 1.19% above the 
debt limit set by the new municipal Budget Act. According to a report 
of Frank Drake, Town Treasurer, to the Town Commission recently, 
Nutley’s net debt as of Feb. 28, with the deductions allowed by the new 
Act, was $2,197,298.91. 

This debt represents eg of the average of assessed valuations for the 
last three years, which was $26,829,316. The limit is 7%. 

As the town is over the limit, it may borrow ogany now only up to 60% 
of the amount of the bonds paid off after Feb. 28. This has little significance 
because the town is operating on a cash basis and has no need to issue bonds. 

The ruling that water bills over six months in arrears must be deducted 

m assets, leaves a $4,000 deficit in the town's water account. 

In relation to gross debt, however, Drake pointed out, assets in the 
sinking fund were within $11,000 of the total amount of term bonds out- 
standing not payable up to 1945. Maturities in the near future will be met 
from the sinking fund and will reduce the debt below the legal limit. 


OBION COUNTY (P. O. Union City), Tenn.—NO OFFERING 
AS YET—J. F. Semones, Jr., County Court Clerk, advises us that nothing 
definite has as yet been done toward the disposal of the $200,000 court 
house bonds recently authorized by legislative enactment, as stated in 
V. 140, p. 2910. The bonds must be approved by the people before they 
can be finally issued. 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden), Utah—AD- 
DITIONAL INFORMATION—Wée are now informed by Viola M. Clancy, 
Clerk of the Board of Education, that another bid was submitted by 
the up headed by the First Boston Corp., for the $580,000 school 
bonds awarded on May 2 to the First Security Bank of Utah, N. A., as 
previously reported—V. 140, is 3087. She states that the group men- 
tioned above submitted a tender of 103.549 for 34% bonds. 


OGDEN CITY SCHOOL DISTRICT (P. O. Ogden) Utah—BOND 
SALE DETAILS—We are now informed that the $580,000 school bonds 
awarded on May 2, as 2s, for a premium of $2,405, equal to 100.41, a 
basis of about 2.42%, were sold to a group com of R. W. Pressprich & 
Co. of Chicago, the First Security Bank of Utah, N. A., of Ogden, and 
Edward L. Burton & Co. of Salt Lake City, not to the bank alone, as 
previously stated—V. 140, p. 3087. Due from June 1 1936 to 1945 incl. 


OGDEN, Ilowa—BOND CALL—H. A. Boehm, Town Treasurer, 
lished notice that $11,000 444% waterworks bonds dated Dec. 1 1927 and 
scheduled to mature $1,000 yearly on Dec. 1 from 1935 to 1945, incl., but 
which are subject to cal] June 1 1935 at the option of the town, are called for 
retirement as of June 1 next, on which date interest will cease. Bonds 
should be presented at the office of the Town Treasurer or at the office of 
the White-Phillips Corp. at Davenport. 


OGDENSBURG, N. Y.—LIST OF BIDS—FINANCIAL STATE- 
MENT—In connection with the award on May 2 of $46,000 water refund- 
ing bonds to Kean, Taylor & Co. and Granbery, Safford & Co., both of 
New York, amy, € at 100.416, a basis of about 2.355%—V. 140, p. 3087— 
we show below a list of the other bids submitted for the loan, together with 
the latest report on the financial condition of the city: 

Financial Statement 
Assessed valuation real estate, personal and other taxable 

property, equalized for 1934 $32,791,979.00 
Total bonded indebtedness 740,500.00 
Amount in sinking func 8,848.83 

Population of Ogden City. 1930 Census, 40,200: den City School 
Census, 1934,11,494. Rate of schoo] tax per $1,000 or 1534 is 12.5 mills. 


Present Bonded Indebtedness of Ogden City School District 


Purpose Date Optional Due 
R ding July 1 1922 Not July 1 1942 
vane S 1937 June 1 1947 


$50 .000 
June 1 1927 
ot Dec. 1 1950 
Oct. 1 1940 





Amount 


165,000 
263 .000 “ Dec. 1 1934 
Oct. 1 1950 


75,000 net Oct. 1 1930 
60,000 ” April 11931 Serial bonds, $12,000 re- 
each year. deemed. 
52,500 ' Aug. 11931 Serial bonds, $7,500 re- 
each year. deemed. 
Oct. 11941 Oct. 1 1951 


75,000 " Oct. 1 1931 


$740,500 


There is no other indebtedness. The Ogden City Schoo] District has 


never defaulted in the 
bonds or other FRM pee of the principal or interest of any of its 


OKLAHOMA, State of—GRAND RIVER DAM AUTHORITY BILL 
aa oe following report on the favorable action of the Legislature 
on a | 1 which will require the issuance of $15,000,000 in power project 

nae. is taken from the Oklahoma City ‘“‘Oklahoman’”’ of April 26: 

e Grand River Dam Authority in northeastern Oklahoma virtually 
ae ea ey Thursday by Senate passage of the bill creating it. 
- severaes arland has indicated he would approve the bill. It 

e Senate oy vote of 28 to 10, with most of the fight directed upon it be- 

saa - Alay ‘ant ene ware not included in the Act. 
er was spirited enough, however, to b 
communism from one side and of utilities obbying against A sy hans ron 


piss re + ¢ vides f. easter 
e rovides for creation of the Authority in 17 north 
homa counties. Under the measure, the pert My JER nny mee — 
r Commissioner each will appoint three members of the board of 
nds,.’”’ 


directors and that board is empowered to issue $15,000,000 in bo ; 


OKMULGEE COUNTY (P. O. Okmulgee), Okla.—BONDS AUT 
IZED—We are informed that the t . HOR- 
issuance of $279,641 funding bonds. > authorities have authorized the 


OLEAN SCHOOL DISTRICT, N. Y.—BOND SALE— 
school construction bonds offered on May 10—V. 140. >. SRP ee 
awarded to a syndicate com of Kean, ayner & Co.; Granbery, Safford 
& Co., both of New York, Manufacturers & Traders Trust Co. of Buffalo 
and Sage, Rutty & Steele of Rochester, as 2.70s, at 100.299. a basis of 
S955 ite and $54,008 rsh oss SUL as” Hasse: Meuse se 

“i . m rs) cl. a ’ 
Inc., of New York, bid 100.36 for 2.90s. adm ee 
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ORANGEBURG COUNTY (P. O. Or b , S. C.—ROAD CON- 
STRUCTION BILL SIGNED—The following —~ is taken from 
Colum C., f April 25: 


bursement 

Commission and Orangeburg pow A to authorize the issuance of count 
bonds for said p and to provide for the payment of said bonds. 

Briefly the bill allows the county to issue bonds or notes to 
Federal aid, and be retired under reimbursement agreements with the 
State Highway ment in the normal course of construction, The 
county has to pay the interest until the bonds are taken up under the 
reimbursement agreements.”’ 


OREGON, State—INDEBTEDNESS REPORTED BELOW PEAK— 
The following information is taken from a recent Portland news report: 

Recent figures made available by the Oregon State Treasurer's office 

peace total State indebtedness at 897.010, a reduction of $13,266,200 
om. the peak indebtedness of $64,163,210 as of Sept. 30 1928. 

Bonded indebtedness for State veterans’ aid currently is $24,875,000, 
as compared with $28,000,000 as of Sept. 30 1928, while highway debt is 
now $23,629,250 against $38,060,750 on t. 30 1928. 

l| assessed valuation of the State of Oregon for 1934 was $943,504,- 
406, as compared with $1,122,332,180 in 1928.” 


OSAGE CITY SCHOOL DISTRICT (P. O. Osage City) Kan.— BOND 
SALE DETAILS—It is stated by the Clerk of the Board of Education that 
the $64,000 high school construction bonds purchased by the Schoo] Fund 
Commissioners—V. 140, p. 3087—were sold as 3s, at par, and mature in 
from 1 to 20 years. 


OSAGE COUNTY (P. O. Pawhuska), Okla.—BOND SALE DETAILS 
—~-The County Clerk reports that the $204,738.26 5% % judgment funding 
bonds to be handled by R. J. Edwards, Inc. kilahoma City—V. 140, 
p. 3087—are dated March 16 1935, and due on June 16 as follows: $10,000, 
1938 to 1957, and $4,738.26 in 1958. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BONDS TO BE 
ISSUED—It is reported that the County Commissiorers are planning to 
issue $16,300 in bonds, the funds to be used to pay the cost of ma 


terials 
pep water line. The bonds will run for 10 years and will bear 444% 
n 


PASADENA, Calif.—REFUNDING PROGRAM CONTEMPLATE — 
The a officials are said to be considering a WS program, in which a 
—— oe Oe 7.988.000 general obligation, and $6,219,53 


utility bonds would 


PATERSON, N. J.—$200,000 OF BACK TAXES COLLECTED— 
Mayor John V. Hinchliffe of Paterson, N. J., whose administration has 
attracted nation-wide attention because it operates strictly on a pay-as-you- 
eS basis, announced recently that the city had collected approximately 

200,000 of tax arrearages in connection with the recently announced 
tax sale. These payments, representing 1933 taxes in arrears 
when the owners of nearly 500 of the 1,500 properties scheduled for sale, 
ay their back taxes promptly in order to prevent sale of their property 

y the city. As a result of these payments, Paterson has now collected 
86% of its entire 1933 tax levy. The efforts of the city to collect de- 
linquent taxes represent one p of the continuing financial —— 
which in the past year has restored its credit standing and enabled it to 
operate on a cash budget basis. Paterson in 1934 had a cash income that 
was $414,000 in excess of its total expenditures for the year. 


PAWTUCKET, R. 1.—PROPOSED BOND SALE—The Sinking Fund 
Commission may purchase the $490,000 44% refunding bonds recently 
authorized by the city. Dated June 1 1935 and due $49,000 on June 1 from 
1945 to 1954 incl.—V. 140, p. 3087. 


PEKIN COMMUNITY HIGH SCHOOL DISTRICT, Ill.—BOND 
SALE—Halsey, Stuart & Co., Inc., of Chicago have been awarded an issue 
of $100,000 3% school building bonds and are re-offering them for public 
investment at prices to yield from 24% to 2%%. The bonds mature 
serially from 1944 to 1952 incl. and, in the opinion of counsel, constitute 
direct and general obligations of the entire district, which includes the 
City of Pekin and considerable adjacent territory. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Wilkinsburg), Pa. 
—PROPOSED BOND ISSUE—It is expected that bids will be asked soon 
on an issue of $250,000 high school building construction bonds that was 
authorized at the general election last November—V..140, p. 1875. J. E. 
Heteck is Secretary of the Board of School Directors. 


PERSHING COUNTY (P. O. Lovelock), Nev.—BOND AUTHORIZA- 
TION BILL VETOED—lIt is now stated by the County Clerk that the 
Governor vetoed the bill calling for an election to vote on the issuance of 
$250,000 in Humboldt River storage bonds. We had papeeses in a previous 
issue that the Governor had signed the said bill—V. 140, p. 2744. 


PETERSBURG SCHOOL DISTRICT (P. O. Petersburg), Neb.— 
BONDS VOTED—At the election held on April 16—V. 140, p. 2745—the 
voters approved the issuance of the $31,000 in 4% refunding bonds. 


PHILADELPHIA, Pa.—MAY BORROW $7,000,000 FROM SINK- 
ING FUND—City Comptroller 8. Davis Wilson, who is also a member of 
the Sinking Fund Commission, declared on May 7 that the fund has $10,- 
v00,000 in cash and is ready to lend $7,000,000 of it to the city. He said 
he will forward the City Council a communication urging it to borrow the 
money for the extension of the south Broad St. subway, and for sewage 
disposal and connecting sewers, in order to take advantage of a Federal 
grant. 

$7,000,000 LOAN VOTED BY SINKING FUND—The Sin Fund 
Commission on May 6 adopted a resolution favoring a loan of $7, ,000 
to the city for equipping the 8. Broad St. subway and other purposes. 
John H. ason, Chairman, and City Controller 8. Davis Wilson were 
present at the meeting. Mayor J. Hampton Moore, the other member of 
the body, was not present owing to the pressure of other duties. The action 
marked the first time that Mr. Mason and Mr. Wilson have agreed as to 
how the By aypry $10,000,000 cash in the sinking fund should be 
invested. order to obtain the funds, which would form the basis of an 
application for a t from the Federal Government, the City Council 
would be requir to an ordinance in ce with ion 7, 
Article 18 of the City Charter, which permits temporary loans in antici- 
pation of the issuance of bonds. The proposed loan, it is stated, would be 
unaffected by the forthcoming decision in the Controller’s Court action for 
a declaratory ju ent on the city’s right to sell authorized but unissued 
bonds eee! about $17,000, . 


PHOENIX, Ariz.—FINANCIAL STATEMENT—The following finan- 
cial statement has been released in connection with the offering of $645,000 
coupon refunding water bonds on May 21, notice of which appeared in 


V. 140, p. 2911. 
Financial Statement May 1 1935 
Assessed valuation fiscal year 1934-1935 
Real property $23 ,469,149. 
i.) aveangpetbine ddidnGenebee 25,126,721. 
Personal 15,800,760. 
Estimated actual valuation fiscal year 1934-1935 
28,162,978. 
35,177 409. 
18,960,912. 


Ss 


82,301 ,299.00 


S3s 


Improvements 

Personal 
Total bond debt 

General city bonds 

Water bon 

Street railway bonds 

Public Works Administration bonds 
Sinking funds 

General city bonds $51,165.94 

Water bon 80,147. 

Street railway bonds g 
Outstanding special assessment bonds None 
Outstanding street improvement bonds, being a direct lien 

against individual property, as per bond act of 1919 $1,472,559.24 
Floating debt (not included in above) 5,944.66 
Total tax rate per $1,000, fiscal year 1934-1935, city 16.40 

11.10 


Tan toe oe - ,000 school district No. 1 (which covers City 

Oo oenix 

State and county tax rate per $1,000, fiscal year 1934-1935-- 35.60 
Population—U. 8. census, 1920, 29,000; 1930, 48,000; 1935 (est.), 54,000. 


9,347 ,500.00 


140,399.65 
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PHOENIX, Ariz.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on May 21 by Joseph C. Furst, City Clerk, for the purchase 
of a $645,000 issue of coupon refunding water bonds. Dehom. $1,000. 
Dated June 15 1935. Due on Dec. 15 as follows: $30,000, 1937 to 1942, 
and $31,000, 1943 to 1957, all incl. The bonds may be regi as to 

incipal. No bid will be considered which is for less than par and accrued 

terest. The bonds will be sold to the highest and most responsible bidder, 
by which is meant the bidder whose offer is most advantageous to the 

ty from the standpoint of interest rate and amount of premium offered. 
Interest rate is not to exceed 5%, payable J. & D. Bonds will be delivered 
at any bank in New York City, pees by purchaser, on June 27. 
Principal and interest ~ . at the office of the City Treasurer, or at the 
Guaranty Trust Co. in New York City. The approving opinion of Chap- 
man & Cutler of Chicago, will be furnished. A certified check for at least 
5% of the amount bid is required. 


PIKE COUNTY (P. O. Waverly), Ohio—BOND OFFERING—Sealed 
roposals for the purchase at not less than par and accrued interest of 
26,000 6% floating debt funding bonds will be received until noon May 25 

by W. M. Cool, County Auditor. Denom. $100. Dated April 15 1935. 
Interest payable semi-annually. Due each six months as follows: $400. 
May 1 and Nov. 1 1936: aad $1,400 May 1 1937 to Nov. 1 1945, incl. A 
certified check for $260, payable to the Board of Co. Commissioners re juired. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND TENDERS 
TO BE RECEIVED—It is stated by E. H. Beckett, Chairman of the Board 
of County Commissioners, that he will consider sealed offerings at 2 p. m. 
on May 21 of refunding bonds of the following issues: 

Special Road and Bridge District No. 1, dated April 1 1933. 

Special Road and Bridge District No. 2, Series A and B, dated Jan. 1 1933. 

Special Road and Bridge District No. 3, dated April 1 1933. 

Special Road and Bridge District No. 4, dated Dec. 1 1932. 

Special Road and Bridge District No. 6, dated Dec. 1 . 

= Road and Bridge District No. 9, dated Jan. 1 1933. 

he amount of purchases of any of the issues to be determined by the 
Board of County Commissioners. 


PITTSFIELD, Mass.—LOAN AUTHORIZED—City Council on May 2 
voted to borrow $100,000 on tax titles to reduce the tax rate for the current 
year. 

PLATTSBURG, N. Y.—BOND SALE—The $85,000 coupon or regis- 
tered water bonds offered on May 8—-V. 140, p. 3087—-were awarded to 
Kean, Taylor & Co. and Granbery, Safford & Co., both of New York, 
jointly, as 2.20s at par plus a premium of $26.63, equal to 100.027. a basis 
of about 2.195%. ated May 1 1935 and due May 1 as follows: $5,000 in 
1936 and $10,000 from 1937 to 1944 incl. Other bidders were: 

Bidder— . Rate 
New York State National Bank 2.40% 
J. W. Seligman & Co._........ icine gebiatane maine 
Geo. B. Gibbons & Co 
fe a aa ae: Lo Pos EAS. 
Manufacturers & Traders Trust 
A.C. Allyn & Co . 

Roosevelt & Weigold, Inc 
Merchants National Bank 
Financial Statemen 

The assessed valuation of property subject to taxation in the City of 
Plattsburg is $5,343,823. 

The total bonded debt, excluding water bonds but including this issue, 
is $481,000, which amount is subject to a reduction of $37,000 provided 
for in the 1935 budget for the payment of bonds maturing during the current 


year. 

The total debt above stated does not include the debt of any other sub- 
division having power to levy taxes upon any or all property subject to the 
taxing power of the city. Tex De 

az ta 


The total amount of taxes levied for the preceding three fiscal years was: 
1932, $421,484.68; 1933, $372.598.45: 1934, $362,365.89. The amount 
of such taxes unc >ilected at the end of each of such fiscal years was: 1932, 
$280.76: 1933, $2,968; 1934, $4,241.03. The amount of such taxes un- 
collected as of the date of this notice is: 1932, $150.96: 1933, $854.40: 
1934, $3,430.79. 

The amount of city taxes levied for the current fiscal year commencing 
Jan. 1 1935 is $357,707.51, of which amount there has n collected to 
date $62,972.93. 

A detailed report of essential facts will be submitted to any interested 
bidder. The city is operating and the bonds are authorized under its 
special city charter, Chapter 269 of the Laws of 1902, as amended. 

Population: 1920, Federal Census, 10,909; 1925, State Census, 11,552; 
1930, Federal Census, 13,349. 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BONDS NOT TO BE 
ISSUED AT PRESEN T—Referring to a $10,382 bond issue, R. L. Hendee, 
Clerk of the Board ef County Commissioners, advises us as follows: 

“The bonds will not be issued nor will lezislation relative to same be 
started, other than the resolution of necessity, until more definite infor- 
mation is received from the Federal Government as to the project these 
bonds are intended for.’’ 


PORT ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. 
Port Arthur), Tex.—-BOND OFFERING—Sealed bids will be received 
until 9 a. m. on May 24, by L. B. Abbey, Secretary of the Board of Educa- 
tion, for the purchase of a $250,000 issue of 444% school bonds. Denom. 
$1,000. Dated June 1 1935. This is said to be the final allotment of an 
issue authorized at an election on Sept. 24 1927, for $1,500,000. One bid 
for entire delivery when sold. Another bid for $100,000 when sold, $100,- 
000 on Aug. 15 and $50,000 Oct. 15. 

It was reported later by the above named Secretary that while the 
maturities in the official offering notice aggregate $261,000, only $250,000 
of bonds will be sold, the district withholding the $1,000 bond maturing in 
1966, and the $10,000 bonds maturing in 1967, from this sale. 


PORT ISABEL INDEPENDENT SCHOOL DISTRICT (P. O. 
Brownsville), Tex.—BOND ELECTION—The proposed $40,000 bond 
issue referred to in V. 140, p. 3088, is to be submitted to a vote of the 
people on May 11, according to report. 


PORTLAND, Ore.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. on May 22, by George R. Funk, City Auditor, for the pur- 
chase of a $4,158,000 issue of refunding pa improvement bonds. Int. 
rate is not to exceed 34%, payable M. & N. All bidders are required to 
name their rates in multiples of 4 of 1%. Denom. $1,000. Dated May 15 
1935. Due on May 15 as follows: $415,000, 1936 and 1937, and $416,000, 
1938 to 1945. Bidders may submit bids as follows: list, for the purchase of 
all of the bonds or none; 2nd, for the purchase of the bonds maturing from 
1 to 5 years, incl.; 3rd, for bonds maturing from 6 to 10 yearsincl. Bidders 
may submit more than one bid, but each bid will name a single rate of int. 
for bonds included in that bid. The bonds are not to be sold for less than 
Par and accrued interest. The purchaser will be furnished with the approving 
opinion of Storey, Thorndike, Palmer & Dodge of Boston, that these bonds 
are general obligations. A certified check for 2% of the amount of bonds 
bid for, payable to the city, is required. 


PORTLAND, Ore.—-BONDS CONSIDERED—lIt is reported that the 
City Council is again giving consideration to a proposed ordinance which 
would empower the city to issue $6,000,000 bonds to finance a sewage 
disposal plant. 


PORT OF TOLEDO (P. O. Toledo), Ore.-BOND SALE—A $10,000 
issue of 6% semi-annual port bonds was purchased recently by the National 
Security Bank of Toledo, at a price of 102.50, according to report. 


PORTOLA SCHOOL DISTRICT (P. O. uincy) Calif.—BOND 
SALE—The $19,000 issue of 4% semi-ann. school bonds offered for sale on 
May 6—V. 140, p. 2911—was sold at par to the Public Works Adminis- 
tration, according to the County Clerk. 


PORTSMOUTH CITY SCHOOL DISTRICT, Ohio—BOND SALE— 
The $75,000 refunding bonds offered on May 6—V. 140, p. 2583-——were 
awarded to the National Bank of Portsmouth as 3 4s. at par plusa ne 
of $105, equal to 100.14, a basis of about 3.48%. Dated April 1 1935 and 
due $4,000 April 1, and $3,500 Oct. 1 from 1936 to 1945 incl. Second high 
bid of par plus $226 premium for 3%s was submitted by Fields, Richard & 
Shepard, Inc. of Cincinnati. 


PORT VUE, Pa.—INTEREST MUST BE PAID, COURT RULES—The 
Pittsburgh ‘‘ Post Gazette’’ of April 24 carried the following comment: 

‘*Port Vue Borough must pay delinquent interest on an issue of $31,000 
in bonds given in connection with the purchase of its water works plant 
and provide a sinking fund for amortization of the debt, according to a 


Premium 
$25.50 


Financial Chronicle 
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Supreme Court decision handed down in Philadelphia and received here 


‘The decision sustains that of the local Common Pleas Court, from which 
the borough appealed. The lower Court gave the borough until Oct. 1 
to pay delinquent interest and until Dec. 31 1937 to pay into a sinking fund 
the amount required under the bonds.”’ 


POTSDAM, N. Y.—BOND ELECTION—An issue of $100,000 civic 
center construction bonds will be considered by the voters at an election 
called for May 21. 


POUGHKEEPSIE, N. Y.—COMPLETE BOND ISSUE DETAILS— 
Detailed information has been made available regarding the $200,000 not 
to exceed 5% interest coupon or registered bonds being offered for sale on 
May 17, as preveusty noted in these columns. Sealed bids will be received 
by LeGrande Crippen, City Treasurer, until 12 m. (Eastern Standard 
Time) on the 17th. The bonds will mature as follows: 


$100,000 relief. series of 1935, due $20,000 June 1 from 1937 to 1939 incl., 
and $10,000 from 1940 to 1943 incl. 
100,000 refunding series of 1935, due $10,000 June 1 1940 and $30,000 
from 1941 to 1943 incl. 


All of the bonds will be dated June 1 1935. Denom. $1,000. Bidder to name 
a single interest rate on both issues, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (J. & D.) payable in lawful money of the 
United States at the Fallkill National Bank & Trust Co., Poughkeepsie, or 
at the Chase National Bank, New York. Bonds are valid and legally binding 
obligations of the city, payable from unlimited ad valorem taxes on all the 
taxable property therein. A certified check for $4,000, payable to the order 
of the ty. must accompany each pro 1. Legal opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


PRICE, Utah—BOND ELECTION POSTPONED—The election which 
was to have been held on April 26—V. 140, p. 2403—for the purpose of 
—- $150,000 revenue water works bonds has been postponed to some 
time in May, according to report. 


PROVO, Utah—BOND SALE—The Ory Commission is reported to 
have sold $9,000 3% % refunding bonds to the Ed. L. Burton Co., of Salt 
Lake City. The bonds to be retired bore 5% interest. The new bonds 
will mature $4,000 in 1944 and $5,000 in 1945. 


PUEBLO, Colo.—-BOND CALL—J. W. Carpenter, Commissioner of 
Finance and Supplies, publishes call for payment on May 15 1935 at the 
bond department of the International Trust Co., Denver, $133,000 Public 
Park Improvement District No. 2 refunding bonds. Dated Nov. 1 1919, 
Nos. 24 to 156, inclusive, denominations of $1,000 each. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 20 (P. O. Pueblo), 
Colo.—BONDS VOTED—A proposal to issue about $600,000 in bonds for 
refunding pur is reported to have been approved by the votersjat 
an,election held on May 6. 


PUEBLO PARK DISTRICT NO. 1 (P. O. Pueblo), Colo.—BOND 
SALE—It is stated by the City Clerk that an issue of $104,000 4% 7 semi- 
annual refunding bonds was purch at par by the International Trust 
Co. of Denver. (This report corrects the tentative sale notice which 
appeared in V. 140, p. 2231.) 


PUTNAM VALLEY, PHILIPSTOWN AND FISHKILL CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Cold Spring), N. ¥.—FINANCIAL 
STATEMENT—In connection with the offering on May 11 of $190,000 
not to exceed 4% interest coupon or registered school construction bonds-— 
—V. 140, p. 3088—we give the following: 


Data Re-School District Finances 


Cold Spring, Nelsonville and five rural school districts centralized into 
one district June 1933. Total bonded indebtedness (including issue to be 
sold May 11 1935), $290,000. 

1933-34 1934-35 


Operating budget $64,575.00 
OT al sain 26,012.28 
Rate $1,000 7.50 
Uncollected as of April 26 1935 3,752.90 

hy at in district is assessed on the following percentage basis: Put- 
name Valley, 48; Philipstown, 57; Fishkill, 61. 

The annual budget raised by taxation. State moneys received under 
Education De ment quotas and income from endowment fund. The 
State of New York repays 25% of bonded indebtedness incurred for con- 
struction cost of central school buildings. 1934-35 tax books still open. 
Tax payments are due prior to June 30; no district tax sales are held, but 
uncollected taxes are reported to County Treasurer and paid to the school 
district one year after the end of fiscal year. County easurer includes 
uncollected school taxes in annual county tax sale. 

The above statement of bonded debt does not include the debt of any 
other subdivision having power to levy taxes upon ony or all of the property 
in the distrct. Population, 1930 Federal census, 3,054. 


QUEENS MIDTOWN TUNNEL AUTHORITY (P. O. New York 
City) N. ¥.—CREATION OF THIS UNIT PROVIDED IN BILL-—A 
bill authorizing the New York City Board of Estimate to create the above 
unit, consisting of three members to be appointed by the Mayor, with 
full authority to proceed with construction of the proposed $50,000,000 

ueens midtown tunnel under the East River from First Avenue under and 
along East 38th Street, Manhattan: to Borden Avenue, Long Island 
City, was signed by Governor Herbert H. Lehman on May 4, according 
to press dispatches from Albany. 

he financing of the project is to be by bonds issued by the Authority 
in its own obligations, aud secured by the pledge of tolls and other revenues 
from the use of the tunnel. All bonds are to ome due in 30 years, and 
may be issued so as to provide for payment by annual instalments. The 
bonds would be tax exempt. 

The Authority would have full power to fix tolls and rates and to es- 
tablish a sinking fund with which to pay the bonded indebtedness. Tolls 
would have to fixed at an amount sufficient to pay the expenses of 
me ony pena operation and maintenance, as wel] as to retire the bonds 
when due. 


QUINCY, Mass._-BOND OFFERING—-Sealed bids will be received 
until 11 a. m. on May 14 for the purchase of $300,000 North Quincy high 
school bonds, payable from 1936 to 1955 incl., and $100,000 street con- 
struction bonds, due serially from 1936 to 1945 incl. Each issue is dated 
May 1 1935 and bidder is required to name the rate of interest. Bids to 
be made for ‘‘all or none.”’ 


RARITAN TOWNSHIP (P. O. Raritan), N. J.—BONDS APPROVED— 
An ordinance authorizing the issuance of $80,000 of refunding bonds to 
replace a similar amount of obligations at reduced interest rates was passed 
on final readi at an adjourned meeting of the Raritan Township Com- 
mission on April 29, pony | to report. 

This ordinance will enable the township to save more than $1,200 a year 
as bondholders will accept an interest rate of 4% instead of 55% and5%%. 


RAY COUNTY (P. O. Richmond) Mo.—BONDS AUTHORIZED— 
It is reported that a bill has been passed by the Legislature authorizing this 
county to issue $25,000 in high school building bonds. 


READLYN SCHOOL DISTRICT, lowa—BOND ELECTION—It is 
reported that an election has been called for May 16 to vote on a prop 
bond issue of $7,000 to complete a school building. 


“REDWOOD FALLS, Minn.—BOND SALE—We learn that the issue of 
$30,000 3% sewage disposal plant bonds offered for sale on March 25-——V. 
140, p. 2057—has been disposed of. 


RHEA COUNTY (P. O. Dayton), Tenn.—-BONDS CONSIDERED— 
We are informed that a bill is to be introduced in the State Legislature 
which would authorize the county to issue $125,000 road bonds with the 
voters’ consent. 


RICHMOND COUNTY (P. O. Rockingham), N. C.--BONDED DEBT 
ASSUMPTION BILL PASSED—The Hanilet ‘‘ News-Messenger”’ of April 
18 carried the following comment relative to the passage of a bill which 
would require the county to assume responsibility for about $300,000 of 
indebtedness of towns and schoo! districts in the county: 

‘*Uniess a restraining order is lodged against the measure as a means of 
testing the constitutional phase, Richmond County will shortly be required 
to take over about $300.000 in town and district school bonds under a special 
Act passed last week by the General Assembly. 

‘‘The bill was introduced by Representative James E. Garrett in the 
House. It passed the Senate when it became known that Senator Zeb. 
Morgan was in favor of it. Under the statute the County Board must 
assume hte obligations at its next meeting on May 6. The Board may con- 
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test the legality of the measure, but the best understanding is that it will 
assume the bonds." 

RIDGEWAY, Wis.—-LOAN APPROVED—It is menees the Town Clerk 
that at an election held on April 30 the voters approved a $45,000 trust 
fund loan for the resurfacing of roads by a wide margin. 


RIVER ROUGE, Mich.—LOAN AUTHORIZED—The cit 
authorized to borrow $40,000 against tax collections the coming f 


ROCA SCHOOL DISTRICT (P. O. Roca), Neb.—BONDS SOLD— 
It is stated by the Secretary of the Board of Education that $15,000 school 
construction bonds were approved by the voters and have been sold. 


ROCHESTER, Minn.—BOND OFFERING—Lillian R. Sveom, Cit 
Clerk, will receive bids until 7:15 p. m. May 13 for the purchase of $90, 
refunding eported. Certi ; 


has been 
l year, 


bonds, it is r fied check for 2% required 


ROCHESTER, N. Y.—DELINQUENT TAX COLLECTIONS—Paul 
B. Aex, Comptroller, reports that delinquent taxes collected in the first 
four months of 1935 aggregated $1,327,824, as compared with payments of 
$1,015,446 in the same period last year and $738,800 in 1933. The volume 
of tax delinquencies has been reduced by $6,000,000 in recent years. 


ROCK SPRINGS SCHOOL DISTRICT (P. O. Rock Springs) Wyo.— 
—MATURIT Y—It is stated by the Superintendent of the of Educa- 
tion that the $55,000 4% refundi bonds sold recently to the State—V. 
140, p. 2912—are due on Jan. 1 as follows: $5,000, 1945 to 1949; $10,000, 
1950 and $20,000 in 1951. 


ROCK SPRINGS, Wyo.—BON DS SOL D—A block of $155,000 refunding 
bonds, issued to retire a like amount of general obligation sewerage bonds, 
has been awarded to the Rock ~~ National Bank at par. The new 
— — bear but 4% int., as against 6% coupons on the old. Dated 

y ‘ 


ROME, N. Y.—BORROWING AUTHORIZED—We are informed that 
the Common Council recently authorized the borrowing of $50,000 to pay 
outstanding relief debts. 


ROUTT COUNTY SCHOOL DISTRICT NO. 4 (P. O. Steamboat 
Springs), Colo.—BOND CALL—The following bonds are being called for 
payment on June 1, on which date interest shall cease: 


$5,500 6% school bonds. Dated Dec. 11911. Nos. 3 to 13 of the issue. 
Due on Dec. 1 1951, optional on Dec. 1 1931. 
28,500 5% % school bonds, issue of June 1 1917, numbers 4 to 60. Dueon 
June 1 1957, optional on June 1 1932. 
These bonds are payable at the office of Bosworth, Chanute, ae 
&*Co. in Denver, but interest ——— should be sent to the office of the 
ty Treasurer at Steamboat Springs. 


ROY SCHOOL DISTRICT (P. O. Roy), Mont.—BOND ELECTION— 
An election is to be held on May 18 to vote on the question of issuing 
$10,000 gymnasium building bonds, it is reported. 


ROYAL OAK, Mich.—QOMMISSION APPROVES REFUNDING 
PLAN—The City Commissiva formally approved the 30-year refunding 
plan totaling $4,735,000 and sent it to the bondholders protective com- 
mittee for final adoption. The city expects to save $2,000,000 in int. 
The refunding agreement calls for an int. rate of 1% for three years; 2% 
for two years; 3% for five years: 34% for five years, and 44 % for 10 

ears npaid int. totaling $941, would be refunded by non-int. 
Searing certificates of indebtedness. 


RUSHFORD INDEPENDENT SCHOOL DISTRICT NO. 16 (P. O. 
Rushford), Minn.—BOND SALE—A $30,000 issue of 44% coupon 
school addition bonds is stated to have been purchased by the First National 
Bank of Rushford, on April 23, paying a premium of $150, equal to 100.50, 
a basis of about 4.21%. Denom. $1, . Dated May 1 1935. Due on 
May 1 1964. Int. payable M. & N. 


RUSHFORD SCHOOL DISTRICT (P. O. Rushford), Minn.— 
BOND oat a $30,000 issue of school bonds that was aperores by the 
voters in February—V. 140, p. 1344—was purchased by the First National 
Bank of Rushf. , according to report. 


RUSSELL, Kan.—BOND OFFERING—Sealed bids will be received 
by the Mayor and Councilmen at the office of the City Clerk on May 15 
at 10 a. m., for the sale of $120,000 waterworks extension bonds in the 
denom. of $1,000 each, dated May 1 1935, becoming due $4,000 on Feb. 1 

e years, 1936 to 1950, incl., int. payable 
semi-annually on . land Aug.1. Bids will be received on bonds bearing 
int. at the following rates: 244%, 2%%, 3%. 3%% and 34%%. Bonds 
will be sold subject to the legal opinion of Bowersock, Fizzel & Rhodes 
of Kansas City. Bids shall be accompanied by certified or cashier's check 
for 2% of bid. F. H. Krug is city clerk. 


ST. ANTHONY, Ida.—BOND SALE DETAILS—lIt is}reported by the 
City Clerk that the $39,000 bonds sold to Sudler, Wegner & Co. of Boise, 
at,;par—vV. 140, p. 2912—are divided as follows: 


$28,000 5% % refunding bonds. Due on March 1 as follows: $2,000, 1937 
to 1941. and $3,000, 1942 to 1947. 
11,000 $58 Zo refunding bonds. Due on March 1 as follows: $3.000 in 
1948, and $4,000 in 1949 and 1950, optional on March 1 1936. 
Denom. $1,000. Interest payable M. & 8. 


ST. GEORGE, Utah—BUNDS VOTED—A proposal to issue $102,000 
not to exceed 4% waterworks revenue bonds is said to have been approved 
at an election held on April 20. 


ST. JOSEPH, Mo.—REFUNDING BONDS AUTHORIZED—t1Inhe City 
Council on April 25 passed an ordinance which authorizes the issuance of 
$136,000 24%% coupon refunding bonds for the purpose of retiring the 
following described 5°% bonds now outstanding: 

Fire Department bonds, series A, in the amount of $15,000: street 
maintenance and repair bonds, series B, in the amount of $2,000: judgment 
and cost bonds, series C, in the amount of $2,000: asphalt plant bonds, 
series I, in the amount of $1,000: sewer bonds, series E, in the amount of 
$53 ,000: City Hospital bonds, series F, in the amount ot $13,009. and City 
Hall bonds, series G, in the amount of $50,000, all of which were issued 
Moy 1 1922 and matured May 1 1935. 

he new refunding bonds will be dated May 1 1935, will be in the denom. 
of $1,000 each and will mature yearly on May 1 as follows: $8,00u, 1940 to 
1947, incl.; and $9,000, 1948 to_ 1955 incl. Principal and semi-annual 
interest payable at the Guaranty Trust Co. of New York. 


ST. LOUIS, Mo.—BOND ISSUANCE CONTEMPLATED —It is said 
that the city will offer 1or sale about June i, a block of $1,300,000 relief 
bonds, part of the $3,600,000 issue approved by the voters on April 2—V. 
gee 2403. Dated June 1 1935. Due from June 1 1941 to 1945, optional 

In connection with the above report we give the followin tr rom 
the “Wall Street Journal” of May 9. a = es 

St. Louis, Mo., plans to offer about June 1, $1,800,000 relief bonds, 
part of the $3,600,000 issue approved by voters on April 2. The bonds 
would mature serially $300,000 1941 to 1945. 

P smberent and principal on the bonds are to be met out of toll revenues 
rom the municipal bridge, which total about $900,000 annually. ‘This 
aouace of income is used also to pay interest and principal on the $4,600,000 
re issue of 1932, now virtually exhausted. Reiief in St. Louis costs 


about $1,000,000 monthl . 
$151,000 monthly.” y, of which the city has been contributing about 


ADDITIONAL INFORMATION—It was later reported by city officia 
that the above bonds would be offered for sale on J une 1 It is : id chat the 
bidders will be asked to name an interest rate not in excess of 4%. we 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND SAL 
,000 issue of county road bonds offered for sale on May 6—V aoe 
+o wae awarded jointly to Phelps, Fenn & Co. of New York, and the 
oe! yy aaianen re “ 348, paying a price of 100.30, a 
1946 to 194s, tnclusiv °. ug. ‘ ue $150,000 from Aug. 1 
e secon est bid for the bonds was a tender of 100.27 on 2%s 
offered by Brown Harriman & Co., Inc., of N Y he Firs fa” 
tional Bank & Trust Co. of Minneapolis. oo ae ee han 
ST. MARYS, Pa.—BONDS A UTHORIZED—Issuan f j 
— was recently authorized by the Borough Council it is eves ig vipbiiaaiee 
T. PAUL, Minn.—BONDS AUTHORIZED—A resolution authorizi 
the issuance of $16,965,000 bonds for the construction of a mennieioaiiee 
owned powr plant is reported to have been passed recently by the City 
Council. Milton L. R. S. Ferguson is City Clerk. 


and $4,000 on — i. in each of t 
e 
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ST. PAUL SCHOOL DISTRICT, Neb.—BONDS BEING SOLD 
LOCALLY—The issue of $20,000 school refunding bonds recently author- 
ized by the voters—V. 140, p. 2403—is being disposed of locally, about half 
of the issue has been taken up. 


SAGUACHE COUNTY SCHOOL DISTRICT NO. 13 (P. O. Sa- 
guache), Colo.—BONDS VOTED—The voters on May 6 gave their 
sanction to a proposed bond issue. 


SALEM, Mass.—BONDS CONSIDERED—The municipal authorities 
are said to have under consideration a proposal to purchase two boats for 
the harbor police which would involve the issuance of $60.000 bonds or 
notes to finance the purchase. 

SALEM, N. J.—BOND OFFERING DETAILS—We are in may t of 
additional information Gacwane Se offering to be made on May 13 of 
the $9,000 fire pumper bonds. . B. Dunn, City Recorder, will receive 
bids until 7:30 p. m. May 13 for the purchase of $9,000 fire apparatus 
, le bonds, to no more than 6% interest. Denom. . Dated 

une 1 1935. Due $1,000 yearly on June 1 from 1937 to 1945 incl. Bonds 
may be registered or coupon, at ‘'s option. 


SALEM SCHOOL DISTRICT NO. 24 (P. O. Salem), Ore.—NOTE 
OFFERING—It is re that sealed bids will be received until May 14, 
by the District Clerk, for the purchase of an issue of $100,000 notes. 
Interest rate is not to exceed 6%. Duein 1 year. 


SALINA, Kans.—BOND SALE—The $18,340.53 issue of 24% impt. 
bonds that was authorized recently—V. 140, P: 2746—is reported to have 
been purchased by Small, Milburn & Co. of Wichita. Denom. , t 
Da Dec.11934. Dueon Dec. 1 as follows: $1,340 in 1935, $1,000, 1936, 
and $2,000 from 1937 to 1944 incl. Prin. and int. J. & D payers at the 
State Treasurer's office. Legal approval by Stone, M ure, Webb & 
Johnson of Topeka. 


SALINA, Utah—BOND SALL—B. M. Thompson, City Recorder, is 
reported to being calling for payment at the First Security Trust Co. of 
Salt Lake City, on June 1, on which date interest shall cease, a total of 
$25,000 44%% water works bonds, dated Dec. 1 1927. Due on Dec. 1 
1947. Denom. $1,000. 


SALUDA COUNTY (P. O. Saluda), S. C.—BONDS SOLD—It is re- 
ported that tne county sold $40,000 5% bonds recently to local banks, to 
pay off ~~ $13,000 in past due prinicpal, and $25, in claims against 

e county. 


SAN BRUNO, Calif.—BOND ELECTION PROPOSED—We are in- 
formed that the City Finance Commission is giving its attention to a pro- 
1 that the voters be given an opportunity to approve a $50,000 bond 

ue for a civic center. 


SAN FRANCISCO (City and County) Calif.—REVENUE_ BOND 
CHARTER AMENDMENT REJECTED—At a recent election—vV. 140, 
p. 2232—tthe voters are said to have rejected the proposed charter amend- 
ment which would have |! lized the sale of revenue bonds for the ac- 
quisition of local public utility companies. 


SAN GABRIEL SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
CORRECTION—We are now informed by the Bond Clerk that the recent 
report to the effect that the School Board was considering the issuance of 

ool construction bonds—V. 140, p. 2746—was erroneous as no action 
is contemplated. 


SAN JOSE HIGH SCHOOL DISTRICT, Calif.—BOND ELECTION 
CONSIDERED—We are informed that plans are being made to submit to 
the voters a bond issue of $600,000 to help finance the construction of new 
school ——- the remainder of the funds to be raised through a Public 
Works Administration grant of $350,000. 


SAN LEANDRO SCHOOL DISTRICT, Calif.—BOND ELECTION 
CONSIDERED—The voters may soon be called upon to pass on a bond issue 
to finance alterations at the San Leandro School buildings to make the truc- 
ture conform with State earthquake safety regulations, according to L. F. 
Sterner, President of the School Board. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—FORMA- 
MATION OF WATER DISTRICT PROPOSED—According to report 
residents of Atherton have asked for a purer supply of drinking water and 
the City Council is discussing plans for formation of a water district. 

The Federal Government is said to have indicated it will loan San Mateo 
County $1,500,000 on an income bond basis as the first step in the creation 
of such a district. 

A county bond issue of $5,000,000 would be necessary to complete the 
distribution system, 


SAN RAFAEL ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
ELECTION—The $50,000 school construction bond issue proposal which 
was turned down by the voters at an election held on April 8, report of the 
~~ ~y in V. 140, p. 2746, is to be submitted to the voters again 
on June 4. 


SCOTT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. apenas: lowa—BONDS CALLED—Christian Zogg, Superin- 
tendent of the Board of Education, is reported to have called for payment a 
total of $14,000 4% school building bonds. 


SCHENECTADY, N. Y.—BOND SALE—The $641,000 coupon or 
registered bonds offered on May 7—V. 140, p. 2912—were awarded to a 
te com of Blyth & Co., Dick & Merle-Smith and the First of 
Michigan Corp., all of New York, as 2s, at 100.329, a basis of about 1.93% 
The sale consisted of: 
$350,000 series A general municipal bonds. Due $35,000 on May 1 from 

1936 to 1945, inclusive. 
150,000 series B general municipal bonds. Due $15,000 on May 1 from 
1936 to 1945, inclusive. 
78,000 public improvement bonds. Due May 1 as follows: $8,000 from 
1936 to 1944, incl. and $6,000 in 1945. 

36,000 sewer bonds. Due $2,000 on May 1 from 1936 to 1953, incl. 

27,000 park bonds. Due May 1 as follows: $2,000 from 1936 to 1945, 

nel. and $1,000 from 1946 to 1952, inclusive. 


Each issue is dated May 1 1935. The successful bidders are re-offering 
the bonds for public investment at prices to yield, according to maturity, 
as follows: 1936,0.50%: 1937, 1%: 1938, 1.35%: 1939, 1.50%; 1940, 1.60%: 
1941, 1.70%; 1942, 1.80%: 1943, 1.90%: 1944 and 1945, 2%; 1946, 1953, 
2.25%. Other bidders were: 


Bidder— 
Lazard Freres 


George B. Gibbons & Co 

Harris Trust & Savings Bank 

Halsey, Stuart & Co., Inc 

Edward B. Smith & Co 

Brown Harriman Co. and J. & W. Seligman & Co., 2.25%, 
. @) 


The following is an official list of the other bids submitted for the bonds: 
Interest Amount 
Bidder— Rate Bid 
Lazard Freres & Co., Inc., and F. 8. Moseley & Co., 
jointly 2.00% $641,506.39 
The Chase National Bank, Manager, and Bankers 
Trust Co., jointly 2.00% 641 320.50 
Geo. B. Gibbons & Co., In.., Stone and Webster & 
Blodget, Inc., and Roosevelt and Wiegold, Inc., 
jointl 2.10% 
Harris Trust & Savings Bank, and R. W. Pressprich 
& Co., jointly 2.10% 
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., 
—- Parsons & Co. and Spencer Trask & Co., 
ointly 
Manufacturers & Traders Trust Co., Kean, Taylor 
& Co., and R. H. Moulton & Co., Inc., jointly. - 
B. Smith & Co. and First Boston Corp., 
jointly 
E. H. Rollins & Sons, Inc., A. C. Allyn & Co., Inc., 
B. J. Van Ingen & Co. and Rutter & Co., jointly - - 
Eastman, Dillon & Co., L. F. Rothschild & Co. and 
Paine, Webber & Co., jointly 
Salomon Bros. & Hutzler and Adams, McEntee & 
Co., Inc., jointly 
Brown Harriman & Co., Inc. and J. & W. Seligman 
& Co., jointly 


643 ,700.00 
643 ,172.99 


" 642,737.11 
643,947.96 
643 691.56 
643,115.30 
642,378.15 
642,346.00 
642,211.49 


2.10% 
2.20% 
2.20% 
2.20% 
2.20% 
2.20% 
2.257% 
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DEBT STATEMENT 
Funded Debt as of April 24 1935 
Total funded debt, except special assessments 
8 assessm. debt 





Deduct 
Water debt 
Sinking funds (except water) 

Tax notes 
Funds in hand and taxes levied in present fiscal 

year for payment of principal of bonds in- 

cluded in the above, other than water bonds... 886,400.00 

Total deductions 


Net debt 





1.549 370.98 
$10,252 ,089.70 





Unfunded Debt as of April 24 1935 
Bond anticipation certificates of indebtedness, maturing May 15 
1935, on hore from proceeds of current bond sale $350,000.00 
Bond anticipation certificates of indebtedness, maturing May 15 
1935. also payable from proceeds of current bond sale 125,000.00 
Tax anticipation obligations N 
fh —— obligations 


udgmen 
Advanced from general funds to pay extraordinary expenses, to 


be financed by note to sinking fund 7,971.10 


$497 ,471.10 


$9,981.40 
44,189.58 





Cas 

Bonds of this municipality 

Bonds anticipation certificates of indebtedness of this munici- 
pality, included in Item 1 of unfunded debt above 





$154,170.98 

Less amount to be used for retirement of bonds maturing in 1935 
(except water) 27 .200.00 
$126,970.98 


Net sinking fund (except water) 
Water debt sinking fund (not included above): Bonds, $3,000; 
cash, $358.19 3,358.19 
Ad Valorem 
or General 


Property 
a az 
ou 
$694,628 », 
815,076.34 
676,340.76 
616,359.31 
751,955.20 
Uncollected 





Water 
Fiscal Year Rents and 
Overdue Bills 


Beginning Jan. 1 
931 


65 008. 
833 .07 222 ,046.52 


Uncollected 
Fiscal Year Total at End of Tax Uncollected 
Begin. Jan. 1— Levy or Fiscal Year April 23 1935 
31 $5,436 ,993 .23 $95,119.74 $29,144.20 
6,087 ,722.45 357,414.50 76,430.88 
306,746.09 635,295.59 EP ibe 


419,805.81 663 .01 
4,971,834.79 


Tax rate for 1935, including that 
of valuation. 
Population, Federal census: 1910, 72,826; 1920, 88,723; 1930, 95,652. 


SEATTLE SCHOOL DISTRICT, Wash.—BOND REFINANCING 
CON SIDERED—The Seattle Schoo] Board on May 4 took steps to deter 
mine possibility of refunding $6,638,000 of its 4% and 5% bonds at 3%% 
to save several thousand dollars annually in interest payments. Although 
the bonds which would be refunded are held by the State with the stipula- 
tion that they bear 4 and 5% annually and may not be refunded, Dietrich 
Schmitz, acting President of School Board, suggested that a committee 
be appointed to confer with the State Board of Finance in an effort to have 
the stipulation waived. 


SEATTLE, Wash.—BOND CALL—It is stated by H. L. Collier, City 
Treasurer, that under the provisions of Ordinance No. 65-288, the following 
bonds are bding called for payment upon presentation at his office of the 
cect agency of the State, in New York City, on June 1, the date interest 
8 cease: 

Nos. 331 to 1,000 of water extension, 1920, series WZ-2. 

Nos. 1 to 400 of water extension, 1920 bonds, series WZ-5. 


SEATTLE, Wash.—BOND OFFERING—Sealed bids will be received 
until noon on May 24, by H. W. Carroll, City Comptroller, for the purchase 
of a $670,000 issue of coupon or registered refunding water system of 1935, 
series WV bonds. Interest rate is not to exceed 44%, payable J. & D. 
Denom. $1,000. Dated June 11935. Dueon June 1 as follows: $84,000, 
1936 to 1941, and $83,000 in 1942 and 1943. Prin. and int. payable at the 

agency of the city in New York, or at the City Treasurer's office. 
The approving opinion of Thomson, W Hoffman of New York City, 
will be furnished. The bonds will be delivered in Seattle, N. Y. City, 
Chicago, Boston or Cincinnati, at the option of the renga. The blank 
forms for separate bids will be furnished by the City Comptroller. No 
bids shall be withdrawn without special permission from the City Council. 
These bonds will take up a like amount of revenue bonds. A certified check 
for not less than 5% of the amount of the respective bids is required. 


SECAUCUS, N. J.—BONDS CONSIDERED—The Town Council has 
on first reading an order authorizing the issuance of $262,000 re- 
funding and funding bonds, it is reported. 

The above issue will be sold for the purpose of taking up a corresponding 
amount of various outstandi obligations, including bonds, tax revenue 
and other types of notes. The ‘‘Jersey Observer’’ of May 3, reported 
on the matter in part, as follows:: 

‘*A refunding and funded issue for $262,000 to put Secaucus on a cash 
basis, pay-as-you-go plan. was intro duced and approved for its first reading 
at a special meeting last night of the Board of Council. 

‘“Under this plan the town will have to operate within its receipts, and 
any deficiencies in any one year will have to be made up in the preceding 
year. An interest rate ‘not to exceed 6%’ is quoted in the issue, but Mayor 
John J. Kane made it plain that he would not sign for anything over 4% %. 
ro Ly’ me rate of interest paid by the town in the past was between 

an To . 

‘*“The refunding bond issue totals $207,000 and is to be dated June 1 
1935, and consists of 207 bonds of the denomination of $1,000 each. They 
will mature in annual instalments on June 1 of each year as follows: Three 
bonds in 1940, 13 bonds in 1941, 18 in 1942, 23 in 1943, 25 in each of the 
years 1944 to 1949 inclusive. " 

“The serial funding bonds totaling $55,000 bring the total issue up to 
$262,000. The $55,000 worth of funding bonds are also dated June 1 1935, 
and are payable semi-annually. They are to mature in annual instalments, 
or series, on June 1, of each year as follows: $3,500 in 1936; $10,500 in 
1937; $12,500 in each of the years 1938 and 1939; $14,000 in 1940, and 
$2,000 in 1941. 

‘*The gross amount of uncollected and unabated taxes in 1931-32-33 and 
1934, including taxes represented by tax titles in the name of the town, 
which were unpaid and owing the town on Dec. 31 1934, was $241,648.41. 

‘*The proceeds of the bonds will be applied to the payment, funding or 
refunding of all or any part of the tax anticipation notes of the aggregate 
amount of $55,000 which are now outstanding, and which were issued in 
anticipation of the collection of taxes for 1935 for municipal purposes and 
yet not delinquent. 

‘*The Board voted not to spend more than $2,000 of the moneys raised by 
this refunding and funding issue to y for the cost of legal expenses or 
issuance of the bonds. The issue will considered by the officials for final 
passage in the form of ordinances, on May 14, or as soon thereafter as the 
matter can be reached, and all persons interested are to be given an oppor- 
aa to be heard. 

‘*The Board also passed a resolution to borrow in anticipation of delinquent 
taxes for 1934, a sum not to exceed $35,654.60, and issued tax anticipations 
of $22,000 on delinquent 1935 tax revenues, and a note not exceeding 
$45,000 on sums not yet collected and not yet delinquent.’’ 


SEMINOLE, Okla.—BOND ELECTION—An election has been called 
for May 14 to submit to the voters a proposal to issue $60.000 bonds to 
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help finance the construction of a city building, the remainder of the cost 
to taken care of through a Government grant of about $25,000. 


SHELBY COUNTY (P. O. aed ede the Medien bond UPHELD— 
The validity of the County's proposed $153 fun bonds was u d 
recently by the Court of an when it affirmed the 8 elby Circuit 
in the.case of ©. A. Randolph against Shelby County. 


SHOREWOOD\P. O. Milwaukee), Wis.—BOND SALE—The issue‘of 

$15,000 4% street impt. bonds off on May 6, as stated in V. 140,— 

p. 2912—-were awarded to the Securities Co. of Milwuakee, for a um 

of $1,157, equal to 107.713, a basis of about 2.85%. Dated March 1 

1935.’ ‘Due on March 1 as follows: $10,000 1942 and $5,000 1943. Other 
ere: 


Bidder— 
The Milwaukee Co 
Braun, Monroe & Co 
SILVER CITY SCHOOL'DISTRICT NO. 6, N. M.—BOND ELECTION 
—We are in receipt of a report to the effect that an election is to be held on 
May 7 to vote on the question of incurring bonded indebtedness for construc- 
tion of a new school building. 


SKELTON SCHOOL TOWNSHIP (P. O. Tenn oe) Ind.—BOND 
OFF ERI NG—Sealed posals 500 is % bonds will 
p. m. sat 22 by Township ohn N. Scales 


be received until 1:3 q 
$500 1935. Interest perverse semi-ann. June 15 


Price res Bidder— Price Bid 
+16 Ol” anner Securities Co. ..$15,712.50 


enom, . Dated May 
and Dec. 15. Due $500 yearly on Dec. 15 from 6 to 1950. incl. Certi- 
fied check for 3% of amount of bonds bid for, required. 


SOUTH CAROLINA, State of—REFINANCING PROGRAM COM- 
PLETED—In connection with the sale of the $4,200,000 issue of coupon or 
registered refunding bonds on April] 30 to Gertler & Co. of New York, a 
34s, at 101.136, a basis of about 3.12%, reported in these columns on 
May 1, we quote as follows from the Columbia ‘‘State’’ of May 1, regarding 
the refunding program of South Carolina: 

“The State of uth Carolina completed a refunding pr 
earlier in the year with the sale yesterday of $4,200,000 in bon 
& Co. of New York at a coupon rate of 34%. 

“State Treasurer E. P. Miller, in announcing the sale, said the Gertler 
company’s bid carried a premium of $47,712, making the interest rate of 
the issue equivalent to 3,2135%. The rate paid for the 34% State bonds, 
he said, amounted to 101.136%. 

“The Gertler company, Mr. Miller said, was the lowest of four bidders. 
The three other bids were submitted by syndicates, which included a num- 
ber of South Carolina investment companies. ) 

‘** ‘All of the State debt is now funded and adequately provided for,’ Mr. 
Miller said, adding that the finance committee ‘feels the sale was an ex- 
cellent one’ and that the rate was ‘lowest the State now enjoys upon its 
funded debt.’ The committee is composed of Governor Olin D. Johnston, 
Comptroller General A. J. Beattie and Miller. 

“Mr. Miller said the $4,734,895 in ‘brown bonds’ bearing interest at 
4% would be called in July. Of the amount, $534,895 will be paid in cash 
at that time and the remaining $4,200,000 funded with the bonds sold 


yesterday. 
“The old bonds, it was pointed out would have matured in 1952,‘or 
17% years hence,’ and the amount oi interest paid over the period would 


have totaled $3,314,427. 
“*The amount of interest required for the serial bonds sold go-eer* 
Miller explained, ‘to maturity will be $1,728,125, or a difference of $1, — 
302, which ether with the $47,712 premium will make a total saving to 
the State of $1,634,014.’ 

‘* ‘Besides the saving in interest to the State,’ the Treasurer said, ‘the 
next great advantage is the fact that the bonds are to be set up now for 
retirement within the next 20 years, with adequate provision for such re- 
tirement, whereas, had the bonds been allowed to run in the present set-up 
until 1952, when they matured, the State would have been unable to retire 
more than half of them from the sinking fund, and it would have been 
necessary to refinance two and a quarter to two and three-quarters million 
dollars at whatever rate the market at that time would have afforded.’ ” 


SOUTH DAKOTA, State of—BOND OFFERING DETAIL—In con- 
nection with the offering scheduled for May 15, of the $3,000,000 rural 
credit bonds, notice of which was given recently—vV.140, p. 3089——we are 
now informed that a certified check for 2% of the = value of the bonds, 
payable to the State Treasurer, must accompany the bid. 


SOUTHINGTON, Conn.—SINKING FUND TOTALS $37,000— 
Figures released by Borough Clerk Cornelius T. Connors recently disclosed 
that $37,625.87 is available in the sinking fund toward payment of the 
$118,000 bonds which mature on April 1 1946. Although it is not expected 
that a sufficient amount will be paid in to meet the debt at maturity, there 
will be enough to pay off the bulk of the issue, with the balance needed 
to be obtained through refunding. 


SPOKANE, Wash.—-HIGH BIDS—-BOND AWARD NOT AN- 
NOUNCED—We are informed that the First National Bank of Seatcle and 
associate was high bidder for the $500,000 issue of water revenue oi 1935 
140, Pp. 3089—offering a price of 

ue from May 1 1936 to 1945 


ram begun 
to Gertler 


bonds offered for sale on May 9—V. 
popes for 2% bonds. Dated May 1 1935. 
nel. 

Two bids were submitted by the Spokane Eastern Trust Co. of Spokane, 
and associates: One of 98 21 for 2s, and another of 99.51 on 24% bonds. 
Third high was a syndicate composed of Blyth & Co., Dean, Witter & Co., 
and Richards & Blum, of Spokane, with a tender of 98.053 for 2s. 


BOND SALE—We are now informed by H. D. Dearling, Secretary of 
the Sinking Fund Commission, that the $500,000 water revenue of 1935 
bonds offered for sale on May 9—V. 140, p. 3089—were awarded jointly 
to the First National Bank and Wm. P. Harper & Son & Co., both of Seattle, 
as 2s, at a price of 98.543, a basis of about 2.25%. Dated May 1 1935. 
Due from May 1 1936 to 1945 incl. 

SPRINGFIELD, Mass.—ADDITIONAL INFORMATION—The muni- 
cipal order authorizing the issuance of $500,000 10-year bonds, dated 
June 1 1935, must be approved by the Emergency Finance Board at Boston 
before the city can proceed with sale of the issue, according to George W. 
Rice, City Treasurer, who has also furnished us with the following: 

Financial Statement (April 1 1935) 
[Statements will be issued every three months.] 

Population: 1910, 88,926; 1920, 129,563; 1930, 149,855; 1934 (E. R.A. 
census), 153,400. 

Tazes (Poll, Personal, Real, Excise) 


1934 1933 1932 1931 1930 
3 $ $ 


Tax rate 29.70 29.70 31.70 28 .60 27 .20 
Total levy 8,757,471 8,955,996 10085,082 9,405,553 8,959,039 


Uncoll. at end of year 
of levy .. ....---..-2,682,833 3,686,410 3,827,002 3,040,777 2,666,509 
Uncoll. as of Apr. 1°35 1,253,775 11,156 87 None one 
Per cent collected 85.7% : 99.9% 100% 100% 
Average tax rate for 10 years, $28.65. High tax rate, 1924, $32.50. 
Taxes are payable Nov. 1; 6% interest from Oct. 15; 8% from Jan. 15. + 


Taz Titles 
$1,256,323 .33 


Tax titles held Oct. 1 1934 
ess Bers oT 


1934 tax added Feb. 1 1935 
Redeemed to Feb. 1 1935 





175,548.16 
$1 ,431,871.49 
98 ,463 .57 





Tax titles held Feb. 1 1935 
Redeemed to April 1 1935 


Tax titles held April 1 1935 $1,333 ,407 .92 
Period of redemption, two years. Foreclosure through Land Court. 


Borrowed Against Taz Titles 


Note issued under Chap. 49, Acts of 1933, held by State Treas... $500,000.00 
Less tax titles collected from September and paid the State 464,312.90 


Balance due April 1 1935 $35,687.10 








Bonded Debt 
1934 1933 
$289,597 846.00 $291,831,700.00 
17,142,000.00 17,943 ,500.00 
9,864,000 .00 10,630,500.00 
Legal borrowing capacity close of fiscal yr- 2,385,773 .00 2,075.377 .00 
Net bonded debt has been reduced from $14,093,957 in 1924 to $9,864,000 
at the close of the year 1934. There are no sinking funds and no overlappin 
districts. The water department is self-supporting. 
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Tax anticipation notes outstanding in April 1 1935 aggregated $5,735,000, 
including $1.635,000 unpaid of the total of $8,000,000 issued in 1934 and 
$4,100,000 issued so far during 1935. 

The Principal and Interest Requirements . 

*1935 1936 1937 1938 
Principal . . . .. ..$1,422,500 $1,315,500 $1,287,500 $1,231,500 $919,500 
Interest 415,871 347,451 302,391 258,461 217 ,076 

* Under Chapter 229, Acts of 1934, all Massachusetts cities are required 
to close their fiscal year Dec. 31. Therefore Springfield will have 13 months 
in the year 1935. 
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General 
Springfield has never closed a year with a deficit and has met any and all 
of its debt promptly. Springfield, with a population of 153,400, has a 
trading ulation from surrounding towns of 500,000. While not second 
in populat on, the city stands second among Massachusetts cities in the 
total of its post office receipts and bank clearings. 


SPRINGFIELD SCHOOL DISTRICT (P. O. Springfield), Mo.— 
BOND SALE—The $150,000 refunding bonds offered for sale on May 9, 
as stated in—V. 140. p. 2913——were awarded to Stern Bros. & gg hee Kan- 
sas City, on a bid of $150 132, ual to 100.088, for $120,000 nds as 
1s and $30,000 bonds as 1 \s. ated July 11935. Due $30,000 yearly 
on July 1 from 1936 to 1940, incl. The next best bid was submitted by 
the Boatmen’s National Bank of St. Louis, which offered a premium of 
$496.50 for 1%% bonds. 


SPRINGHILL TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS 
APPROVEUL—An issue of $30,000 operating erpense bonds was approved 
on May 2 by the Pennsylvania Department of Internal Affairs. 


STAPLES, Minn.—BOND ELECTION POSSIBLE—News reports state 
that an election may be held to vote on the question of issuing $20,000 
hospital buildiag bonds. 


STAR SCHOOL DISTRICT, Tex.—BOND SALE—Bonds of the dis- 
trict in the amount of $5,000 recently voted for improving and ee Tp 
the school house are reported to have been sold at a premium of $250 
equal to 105, to the Trent State Bank, of Goldthwaite. 


STEAMBOAT ROCK CONSOLIDATED SCHOOL * DISTRICT, 
lowa—BOND DESCRIPTION—The $37,000 refunding bonds which we 
reported as being under consideration in V. 140, p. 3089, when issued will 
bear 314 % interest, will be coupon in form, dated May 1 1935, will be in 
in denoms. of $1,000 each, and principal and semi-annual interest (May & 
Nov.) will be payable at the office of the District Treasurer. 


STEELEVILLE, Ill1.—BONDS VOTED—We learn that a bond issue of 
$17.000 for the purpose of building an addition to the public school was 
approved by the voters at an election held recently. 


SUMMIT, N. J..-PROPOSED BOND ISSUE—The city is making plans 
for the issuance of $15,500 .ire department equipment purchase bonds. 


SUNSET BEACH SANITARY DISTRICT (P. O. Sunset Beach) 
Calif.—-BONDS NOT SOLD— It is stated by 8. H. Neil, District Secretary, 
that the bonds offered on May 6—V. 140, p. 3089——were not sold as no 
bids were received. 


BONDS RE-OF FERED—Bids will be received until June 3, by the said 
ry, for the purchase of the above bonds. 


SUPERIOR, Wis.—DESCRIPTION OF BONDS—The $42,000 54% 
refunding bonds authorized by erdinance recently, as reported in V. 140, 
. 2747, are to be issued in the denom. of $1,000 each, and will be divided 
nto two groups, one of $13,000, dated May 1 1935, with interest payable 
semi-ann. on Jan. 1 and July 1, and maturing $4,000 July 1 1949 and $5,000 
July 1 1950, and the second of $29,000, dated June 1 1935, with interest 
pera semi-ann. on Jan. 1 and July 1 and maturing $6,000 July 1 1950; 
15,000 July 1 1951 and $8,000 July 1 1952. The bonds to be retired 
through the funds raised by this bond issue are described as follows: 
"ete ot interest, 5%; name of issue, school; dace of issue, April 1 1920; 
omount of original issue, $100,000; amount due, $10,000; date due, April 1 


Rate of interest, 5%: name of issue, City Hall; date of issue, May 1 1918; 
omount oi original issue, $80,000; amount due, $3,UUU; date due, May 1 


Rate of interest, 5%; name of issue, street; date of issue, June 1 1918; 
amount of o. iginal issue, $90,000; amount due, $9,000; date due, June 1 1935. 
Rate of interest, 5%; name of issue, school; date of issue, June 1 1920; 
omount of original issue, $200,000; amount due, $20,000; date due, June 1 


SUNRAY DRAINAGE DISTRICT, Norfolk County, Va.—BOND 
REFINANCING—lIt is reported that final action toward obtaining a 
loan of $18,000 from the Reconstruction Finance Corporation to refinance 
p — bonded a od = the 5 ee has may nny by the county board of 

e commissioners. oney to pay all fees and expenses incident to 
affecting the loan has been forwarded to Washington. ” 


SWEETWATER, Tenn.—BOND EXCHANGE—It is stated by the 
Town Recorder that an issue of $407,812 4% semi-ann. bonds authorized 
last February—V. 140, p. 1345—has been exchanged. Dated Jan. 1 1935. 
Due on Jan. 1 1955, callable by lot. Prin. and int. (J. & J.) payable in 
Sweetwater. Legal opinion by Chapman & Cutler of Chicago. 


TAUNTON, Mass.—BONDS PROPOSED—We are informed that the 
municipal council has passed on second reading an order which provides 
fed a. SOEROW ERS of $50,000 on bonds to finance permanent street 


TAYLOR COUNTY ROAD DISTRICT NO. 1 (P. O. Abilene). Tex. 
—BOND CALL—It is stated by Roy C. Fuller, County Treasurer. that all 
outstanding 5% road bonds numbered 35 to 39, 48 to 52, 57 to 62, 64 to 68, 
71 and 72, 101 to 150, totaling $73,000, are being called for payment on 
June 15, at par and accrued interest, at the National Cit Bank in New 
isin to cease on date called. Dated Oct. 19 1910. Due on Oct. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND OFFERING 
—Richard J. Pearson, Township Treasurer, will receive sealed bids until 
8 p. m. (daylight saving time) on May 20 for the purchase of $480,000 
4,4\4,4%,4% or 5% coupon or registered general funding of 1934 bonds. 
These are the bonds offered as not to exceed 4%s on April 2, sale of which 
was tponed—-V. 140, p. 2404. They are dated Aug. 1 1934. Denom. 

,000. Due Aug. 1 as follows: $22,000, 1938: $21,000, 1939; $22,000. 
1940; $27,000, 1941; $26,000, 1942 to 1944 incl.: $25,000, 1945 to 1948 
incl., and $30,000 from 1949 to 1955 incl. Principal and interest (F. & A.) 
payanle in lawful money of the United States at the West Englewood Na- 
tional Bank, West Englewood. The bonds are unlimited tax obligations 
ond are part of an authorized issue of $2,898,000, to be sold pursuant to 
Ye provisions of Chapter 233, Pamphlet Laws of New Jersey of 1934. 
A —— oes L nod az of the ponds bid ad ayable to the order of the 

, any each proposal. Leal opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 


TEMPLE, Ga.—BONDS VOTED—At the election held on M 
’ , Avia 4—V. 
$40. D. 2747—-the voters approved the issuance of the $12,000 in 4%, water 


nds. Dated July 11935. Due from 194 
probably be sold soon, reports the City — A 1965 incl. The bonds will 


TEXARKANA, Tex.—-REFUNDING BONDS OFFERED TO PUB 
In 4 letter sent to us on May 8, we are advised by John L. Arlitt, elem 
municipal bond dealer, that he is otfering to the public an issue of $1,402,000 
4\¢ % refunding bonds of Texarkana, under a refinancing c»ntract with the 
city. Denom. $1,000. Dated Ap.il15 1935. Due on April 15 as follows: 
$14,000, 1940 to 1949; $28,.00, 195 to 1955: $42,000, 1956 to 1961: $56 ,000 
1962 to 1967: $70,000, 1968 to 1972, and $46,000 in 1974. Optional after 
April 15 1955. Prin. and int. A. & O. 15, payable at the Underwriters 
Trust Co. in N. Y. City, or at the office of the City Treasurer, at the option 
of the holde: . It is stated that uhese bonds are direct obligations. issued to 
refund outstanding callable bonds, bearing 4% % and 5% interrest. 

Financial Statement 
Estimated actual valuation, 1934 : 
valuation, 1934 

Total bonded debt, March 41 1935_._..______.______. 
Total warrant and floating debt, March 31 1935... 
Total debt, March 3: 1935-_.. 
Sinking fund on hand, March 31 1935. .__.___.____..____. __. 
Value of property owned hy city exceeds total municipal in- 

debtedness, as per statement of City Auditor, Mar. 31 1935(net)2,075,624 
Surplus, consisting of sinking fund on hand and of property 

owned by city, in excess of its votal indebtedness 339,122 


....-.-$20,000,000 
---- 10,761,170 
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TEXAS, State of—-WARRANT CALL—Charley Lockhart, State 

Treasurer , is reported to be calling for payment $1,700,528 in State eral 

revenue warrants, bringing the new warrant call number up to No. 78,382. 

This is said to cover the warrants issued up to Jan. 22 1935, leaving the 

ey fer fund deficit at $5,598,818, a reduction of $600,000 since 
p , 


THE DALLES PORT DISTRICT (P. O. The Dalles), Ore.—-BONDS 
VOTED—At the special election held on April 30—V. 140, p. 2232—the 
voters are said to have tavored the issuance of the $200,000 of water 
terminal bonds by a wide margin. Dated ay & 1935. Dueon July 1 1938. 

_} = understood that these bonds are to offered for sale as soon as 
possible, 


THIEF RIVER FALLS, Minn.—BOND ELECTION—A pro to 
issue $60,000 bonds for the purpose of financing the purchase of additional 
pews lant equipment will be submitted to the voters at an election to be 

eld May 28, it is stated. 


TOCCOA, Ga.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for 11.a. m. on July 2, of the $39,000 issue of 44 % 
water works and filtration plant bonds, notice of which appeared in these 
columns qo ny 140, p. 3089— it is stated by E. P. Bridges, Cit 
Manager, that the bonds mature on Jan. 1 as follows: $1,000, 1937 to 1945, 
and $2,000 from 1946 to 1960, all incl. 


TOLEDO, Ohio—DEBT SERVICE FUNDS USED FOR OPERATING 
PURPOSES—lt was disclosed recently that almost all of the $1,808,132 of 
debt service funds which were made available to the city for general oper- 
— purposes, in conneetion with the refunding plan negotiated with 
bondholders’ representatives in Septenber 1934, was expended in 1934. 
The report of Charles Austin, Director of Finance, shows that general 
operating costs in 1934 were $2,963,975, while receipts from taxes and 
other sources amounted to $2,157,094. The deficiency of $806,500 was 
pase from debt service money released by the refunding agree:nent. The 

lance of the money was used to retire $400,000 Marshall Act certificates, 
$238,000 Miller Act certificates, $73,455 of Hyre Act bonds and interest 
charges, and fund deficits in street cleaning, street lighting and University 
of Toledo expenses. 


TOLEDO, Ohio—$2,450,000 BABY BONDS APPROVED—At a meet- 
ing of Mayor Solon T. Klotz and his cabinet on April 26 it was disclosed 
that Cleveland bond attorneys have yes tentative approval of the city’s 

ogram for the issuance of $2,450, baby bonds in order to pay off float- 

g indebtedness, including $880,000 of scrip. Charles Austin, Director 
of Finance, declared on his return from Cleveland that examination of the 
city’s financial re showed that the bonds can be issued within the 
4-mill tax limitation. The decision of the State Supreme Court in the 
Portsmouth bond issue case created some doubt as to the authority of the 
city to legally issue the pro obligations. Amended legislation authoriz- 
ing issuance of the bonds amounts ranging from $10 to $1,000 will be 
considered by council on May 5 and, if approved, plans will be made to 
advertise the issue, according to report. 


TOLEDO SCHOOL DISTRICT, Ohio—PROPOSED BOND ISSUE— 
The School Board plans to issue $92,000 funding bonds, the sale of which is 
expected to be made to one of the State investment funds. 


TOPEKA, Kan.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on May 14 by F. W. Knapp. City Clerk, for the purchase 
of a $17,000 issue of 2% % relief bonds. enom. $1,000. Dated May 6 
1935. Due on May 6 as follows: $2,000, 1936 to 1942 and $1,000, 1943 
to1945. Prin. and semi-ann. int. payable at the office of the State Treasurer 
in Topeka. Interest payable M. & N. 6. 


TOPEKA SCHOOL DISTRICT, Kans.—BOND SALE—The $286 ,000 
school bonds which were to have been awarded at public sale on May 15— 
V. 140, p. 2749—were bid in the State School Fund Commission on a bid 
for 2%% bonds. but the Board of Education obtained a relase from this 
contract to take advantage of an offer to purchase the bonds at lower 
rates made by Beecroft, Cole & Co., Columbian Securities Cp. Estes, 
Payne & Co., M. B. Gourley and W. E. Davis, all of Topeka. his ce 
agreed to take the issue with the first 10 maturities, or $191,000 nds 
bearing 2\%% interest and the last 5 maturities, or $95,000 bearing 24 7 
interest. This sale is subject to cancellation should the State School 
Commission offer to take the bonds at still lower rates. Dated May 1 1935. 


he $20,000 May 1 1936 and $19,000 yearly on May 1 from 1937 to 1950, 


TOTOWA, N. J.—BONDLS OFFERED FOR INVESTMENT— 
Chandler & Co., Inc. of New York and Boenning & Co. of Philadelphia, 
ointly, purchased privately and are re-offering for public investment a new 
ue of $370,000 4% % coupon or registered general funding. bonds at 
rices to yield from 2.75% to 4.40%, according to maturity. he bonds 
ued under the provisions of Chapter 233, Pamphlet Laws of New Jersey 
of 1934, bear date of May 1 1935, are in $1,000 denoms. and mature May 1 
as follows: $15.000, 1936 to 1943, incl.; $20,000, 1944 to 1953, incl. and 
$25,000 in 1954 and 1955. Principal and interest (M. & N.) payable at 
the United States Trust Co., Paterson, or Manufacturers Trust Co., New 
York yb sagaliey to be approved by Hawkins, Delafield & Longfellow 
of New York City. Bonds, in the opinion of the bankers, are legal invest- 
ment for savings banks and trust funds in New Jersey. 


Financial Statement 
Net taxable valuation 1935 (estimated actual $9,000,000) - - . -$4,451,295.00 
t: 


B Deb 
Refundin $370,000 .00 
000 .00 


None 
Total gross debt $407 ,000.00 
Deductions: 
Less—Cash and water bonds and reserve for 
uncollected taxes 87,289.01 


Net debt $319,710.99 


The above statement does not include the indebtedness of Totowa 
School District, amounting to $180,000, which is co-extensive with the 
Borough of Totowa, and does not include the debt of any other political 
subdivisions having the power to levy taxes on the property within the 


ough. 

Population (1930 census), 4,600; present estimated, 6.000. 

These General Funding bonds, to issued under Chapter 233, Pamphlet 
Laws of 1934 of New Jersey, are in the opinion of counsel, valid and legally 
binding obligations of the borough, which has power and is obligated to 
levy ad valorem taxes on all the taxable property within the borough for 
the payment of these bonds and interest thereon without limitat on, of 
rate or amount. 

The borough has resolved to adopt Sections 6 and 7 of Chapter 233, 
which provide that a separate and distinct appropriation is to be made for 
the payment of the principal of and interest on these bonds and such 
appropriation shall be made in the same proportion to the amount required 
for payment as the amount of taxes levied for the previous year is to the 
amount of taxes actually collected during the year and such appropriation 
shall be set aside as it is received and placed in a trust fund and used_only 
for the payment of such principal and interest. 

Taz Collections to Dec. 31 1934 


Levy Uncollected 
$269 341.68 
1 1.21 








$3 .209 .43 

5,510.91 
27 ,075.44 
62,321.58 


Since Dec. 31 1934, the borough has collected $90,000 of taxes due. 


TREMONT SCHOOL DISTRICT, Tex.—BOND ELECTOIN PETI- 
TIONED—We learn that a petition is being circulated asking the Board 
of Trustees of the district to call a bond election to vote a $45,000 high school 
building erection bond issue. 


TROY, N. Y¥.—LOAN AUTHORIZED—The borrowing of $98 ,000 
secured by short-term notes issued pogeinst anticipated tax collections was 
recently authorized by the Board of Aldermen, according to report. 


TROY, Ohio—BONDS AUTHORIZED—The City Council at a recent 
meeting authorized the issuance of $10,000 bonds for streetisurfacing. 


TULARE, Calif.—REVENUE BOND CHARTER AMENDMENT 
APPROVED—Voters of Tulare on May 4 approved a charter amendment 
enabling the city to issue revenue bonds for the purpose of acquiring public 
utilities for municipal operation. 
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The amendment paves the way for the issuance of revenue bonds for 
the acquisition or construction of a system to distribute natural gas to 
Tulare homes in the event the four-city utility district is formed at the 

election to be held in this city, ville, Lindsay, and Corcoran 


May 10. 
pro y but would be 
ities purchased. 





Such bonds would not be a lien against Tulare 
paid off only through the revenues of the utility or uti 


TUSCALOOSA COUNTY (P. O. Tuscaloosa) Ala.—BONDJOFFER- 
ING—It is mane M. T. Maxwell, Clerk of the Board of Revenue, that 
he will sell at public auction on June 1, at 11 a. m., a $25,000 issue of 
refunding bonds. Denom. $1,000. Dated ry / 11 Due on July 1 as 
follows: $1,000, 1946 to 1960, and $2,000, 1961 to 1965, all incl. 
rate is not to exceed 5%, payable J. & J.’ Rate of interest to be stated in 
multiples of \% of 1%. n. and int. payable in New York City. The 

of Revenue will furnish the purchaser with the approving opinion of 
recognized bond attorneys. A certified check for $500 is required. 


ULSTER COUNTY (P. O. mingoten). N. Y.—TEMPORARY LOAN— 
A block of $75,000 certificates of indebtedness recently authorized by the 
Boar visors has been sold to the State of New York National 

ngston Trust Co. and the First National Bank of Roundout, 

Kingston, each of which took $25,000 notes. The notes, issued in 

anticipation of tax collections for the year 1935, bear 5% interest and wi'l 
mature June 15 1935. 


UNION CITY, N. J.—SHARP INCREASE IN TAX RATE—An in- 
crease of $6.75 for the West Hoboken section and $6.70 for the Union Hill 
section was shown When the 1935 tax rate for Union City was struck by the 
Hudson County Board of Taxation on May 1. The 1935 tax rate is .16 
ia $1,000 of ratables for for West Hoboken and $47.17 per $1,000 for 

nion Hill. The 1934 rate was $39.41 for West Hoboken and A7 for 
Union Hill. In 1933, the rate was $47.51 for West Hoboken and $48.96 
for Union Hill. Back in 1932, the rate was $47.76 for West Hoboken and 
$51.27 for Union Hill. 


gRUTICA, N. Y.—BONDS AUTHORIZED—We are informed that*the 
City Council has given its approval to a $200,000 bond issue to raise funds 
for welfare pur The City Administration had requested authority 
to_issue . as reported in V. 140, p. 2913. 


. —_— eee 
VENTNOR CITY, N. J.—$2.950.000 BOND EXCHANGE OFFER— 
A refinancing program providing for the exchange of $2,950.00 refunding 
bonds for a like amount of outstanding indebtedness is being undertaken 
by the city. Details of the proposal are contained in a letter being sent 
to creditors. The indebtedness to be exchanged for the refundings in- 
clude $2,374,000 of various bonds, $462,097.28 tax revenue notes and 
sundry obligations and $113,902.72 capital impt. certificates. Maturities 
on $541.000 of additional term bonds. not included in the refunding plan 
will remain undisturbed. The refunding bonds are to mature ally 
from 1939 to 1961 incl. and int. will be paid at a graduated scale ee 
at 4% in 1935 and increasing at the rate of sé, for every five-year peri 
until a maximum of 54% is reached in 1960 and 1961. They will be 
dated Jan. 1 1935 and accrued int. to that date will be paid on the old bonds. 
Issued under Chapter 268, New Jersey Laws of 1934, the bonds will be 
callable by lot at par and accrued int. —_— 30 days notice to holders 
bale will be approved as to legality by Caldwell & Raymond of New York. 
The city appointed M. M. Freeman & Co., Inc., Packard Bldg., Phila- 
delphia, to promote the success of the refunding plan, while actual exchanges 
will be made at the offices of the Pennsyivania Co. for Insurances on Lives 
and Granting Annuities, Packard Bldg., Philadelphia. Payment of past- 
due int. on the old bonds also will be made at the institution. 


VERNON COUNTY (P. O. Viroqua), Wis.—BONDS SOLD—It is 
stated that the $98,000 road improvement bonds mentioned recently—V . 
140, p. 2913—were purchased on May 2 by the Milwaukee Co. of Mil- 
waukee, as 1 4s, paying a premium of $61, equal to 10U.061, a basis of about 
1.48%. Due on May 1 1938. 


VILLA GROVE SCHOOL DISTRICT NO. 17, Ill.—BOND SALE— 
The $24,000 4% school bonds offered on May 3—V. 140, p. 2748—were 
awarded to Paine, Webber & Co. of Chicago, at a price of 104.40, a basis 
of about 3.50%. Dated Sept. 1 1934 and due Sept. 1 as follows: $1,000 
from 1935 to 1950 inci., and $2,000 from 1951 to 1954 incl 

The following is a list of the other bids submitted for the issue: 


Bidder— 


WABENO, Wis.— BONDS VOTED—It is 
approved the issuance of $15,000 in community 
bonds at a recent election. 


WALLACE, Ida.—BONDS AUTHORIZED—An ordinance has been 

which authorizes the issuance of $56,000 4% refunding bonds. 

om. $l, . Dated July 1 1935. Interest yable semi-annually. 

Due July 1 1955, but city has right to retire bonds after two years from date 

of issue. The proceeds of the issue will be used to retire $25,000 54% 
city hall bonds and $30,000 7% flood control notes. 


WALPOLE, Mass.—TEMPORARY LOAN—The Merchants National 
Bank of Boston was awarded on May 9 a $50,000 revenue anticipation loan 
at 0.46% giscount basis. Due Dec. 2 1935. Other bidders were: 

Bidder— 

Second National Ba 0.475% 
Faxon, Gade & Co 0.58% 


WASHINGTON COUNTY4SANITARY DISTRICT NO. 1 (P. O. 
Abingdon), Va.—BOND ELECTION PLANNED—The County Board of 
Supervisors recently passed a resolution requesting the judge of the County 
Circuit Court to call an election on the question of issuing district bonds 
in the sum of $340,000 to construct a water supply system. The bonds would 
bear interest at a rate not to exceed 4% and run serially for a period of 30 
years. 


WASHINGTON COUNTY (P. O. Roseburg), Ore.—PROPOSED 
BOND SALE CANCELED—We are informed by the County Clerk that 
the proposed sale of the $140,000 5% refundiag bonds to take up the similar 
amount of 6% general and road warrants, reported recently—V. 140, p. 
2913—has been canceled. 


WASHINGTON, State of—CAPITOL BONDS CALLED—The follow- 
ing repost is taken from an Olympia dispatch of April 27 to the Portland 
ee nian’”’ of the following day: 

“Outstanding capitol construction building bonds will either be redeemed 
or refinanced to save the State interest money as a result of action taken 
toy by the State capitol committee. 

“The committee issued a call for $3,750,000 in outstanding capitol build- 
ing construction bonds. They are held by the public and financial] institu- 
tions and are part of a four million dollar issue authorized by the State in 
1925. Funds raised from the sale of the bonds, plus cash on hand in the 
capitol buil construction fund, paid for the State's eleven million dollar 
group of capitol structures. The capitol construction fund is maintained by 

from the sale of State timber. 

‘Under to-day’s call bond holders must turn their bonds over to the 
State on Nov. 1. The bonds bear interest at the rate of 4%%. 

“The committee, Commissioner Martin explained, li refinance the 
bonds at a lower rate of interest, vided the bond market in November is 
favorable. Otherwise the State ce committee will buy the bonds for 
the State accident fund, he explained. In the latter case the State would 
pay the interest to the accident’ und, or in effect pay the interest to itself.’’ 


WASHINGTON (State of)—BOND CALL—Wée are informed that the 
State Capita] Committee of which A. C. Martin is Secretary. has issued 
notice to bond holders that a $4,000,000 issue of capitol building bonds 
for 1925 has been called for payment Nov 1 1935, and will be redeemed 
on presentation to State Treasurer at Olympia. Bonds will be redeemed 
in numerical order. Int. will cease after Nov. 1 1935. 


WASHINGTON, Va.—BONDS VOTED—At the election held on March 
26-—V. 140, p. 1524—the voters are stated to have approved the issuance 
of the $25,000 in water works plant bonds. 


WASHOE COUNTY (P. O. Reno), Nev.—BONDS UPHELD—The 
right of Washoe County to issue bonds in the amount of $500,000 for 
financing up-stream storage on the Little Truckee River in California was 
upheld by the State Supreme Court recently, it is stated. 

The ruling came in a friendly suit brought by the Washoe County Water 
Conservation District against County Clerk Elwood Beemer. The bonds 


reported that the voters 
uilding and gymnasium 


Discount 
nk of Boston 
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will be taken by the Public Works Administration and no interest will be 


WATERBURY, Conn.—BOND OFFERING—John P. Fitzmaurice, 
Cit may py) eng at penton asso 0) 7 D. r ere y= Time 
on Ma or the purchase o rs) cou registered 
school bonds. Dated May 11935. Denom. 1,000. Rey ore fe ollows: 
1 : in 1952. Rate of interest to 

of 1%. and 
ational of 
of and certified 


uineness b the First National 
of the bonds bid for, 


n. 
as to their 
check for 1 


the State Logsiature for the purpose of retiring Old 
ure ep oO oO 
on city school buildings. Ms fot 


WAUSEON, Ohio—BOND OFFERING—Elmer R. George, Village 
Clerk, will receive bids until noon, May 25 for the purchase at not less 
than par and interest of $5,000 6% qoupen intercepting sewer bonds. 
Denom. $500. Dated May 1 1935. Principal and semi-annual interest— 
May 1 and Nov. aa le at the Mae Treasurer's office. Due 
yearly on May 1 from 1937 to 1946, incl. Bids may be submitted on bonds 
to in a multiple of {%. A 


less than 6%, but rate must be 
certified check for 3 %, of amount of bonds bid for, payable to the 
, required. 


WAVERLY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. Waverly), lowa—BOND OFFERING—Sealed bids will be 
il 9 p. m. gy | 22. BY As Suttor, District Clerk, for the 
Vv as follows: 

8 refun ing bonds. Due on July 1 as follows: $4,000, 1948 to 
15,000 5% % ‘refund bonds. Due on July 1 as follows: $2,000, 1993; 

$3,000, 1944 to 1946, and $4, 1947. 
7,000 4 48 Zo refunding bonds. Due on July 1 as follows: $1,000, 1938 to 

1 , and $2,000, 1941 and 1942. 

Dated July 1 1935. Interest payable J. & J. All of said bonds to be 
subject to emption at the option of the district on any interest paying date 


WAVERLY, N. Y.—BONDSALE—The $20 .000 3% coupon or ered 
water works bonds offered on May 6—V. 140, 2914—were awarded to the 
Citizens National Bank of Waverly at per plus a premium of $105, equal 
to 100.525, a basis of about 2.94%. ated June 1 1935 and due $2,000 
on June 1 from 1940 to 1949 incl. Callable in whole or in part, on any int. 
Ree ree eee Oe eT di at eas plan a nveaniam of $26.00 was 
after June ‘ on g of par plus a u : 
eghentteed by the Elmira branch office of George 5. B. Bonbright & Co, 
Oo ew York. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y¥Y.—MAY 
HOLD BOND SALE—At a meeting of the Board of Supervisors on May 6 
it was decided that instead of accepting a Federal loan at 4% interest to 
pay the county's share of $2,000,000 in two Public Works Administration 
projects, the county home and the North Yonkers sanitary sewer, ar- 
rangements be made to undertake the sale of bonds in the open market 
to provide the funds sought. The Board at the same time authorized the 
issuance of $1,500,000 tax anticipation certificates of indebtedness to pro- 
vide for obligations maturing in June in case tax revenues should come in 
so slowly as to fall short of the amount needed to meet the payments due. 

In connection with the above report we learn that the financing may take 

lace before the close of May and is expected to comprise an offering of 
1,392,000 county home bonds, bearing date of June 1 1935 and due 
serially from 1936 to 1963 incl. 


WEST LONG BRANCH, N. J.—BONDS SOLD—We are informed 
that the $36,540 5% coupon or registered refunding bonds offered without 
success on April 14—V. 140, p. 2586—have been been disposed of. Dated 
aot 15 eg Due April 15 as follows: $3,000, 1936 to 19.7 incl., and 

n 1948. 


WESTERLY, R. I.—CORRECTION—The $100,000 revenue anticipation 
loan offered on April 26 was awarded to the Manufacturers National Bank 
of Detroit at 0.42% discount. not the Detroit Corp., as reported in our issue 
of April 27. The loan matures Nov. 5 1935 and was a bid for by the 
following: 

Bidder— 

First Nationa] Bank of Boston (plus $1 premium) 
First Beston Corp. (plus $1 premium) 

Lincoln R. Young & Co 

Whiting, Weeks & Knowles 

R. L. Day & Co 


WEST VIRGINIA, State of —BOND OF FERING—Sealed bids will be re- 
ceived until 1 p.m. (Eastern Standard Time) on May 16, by H.G. Kump 
Governor, for purchase of an issue of $1,000,000 coup. or regi 
bonds. Interest rate is not to exceed 4%, stated in a multiple of of 1%. 
A part of the issue may bear one rate and a part a different rate. Not more 
than two rates will be considered in any one bid. Coupon bonds in $1,000 
denoms., convertible into fully registered bonds of $1,000 and ,000 
denoms. Dated July 1 1934. ue $40,000 from July 1 1935 to 1959 incl. 
Prin. and int. (J. & J.) payable in lawful money of the United States at the 
State Treasurer's office, or at the option of the holder at the National City 
Bank in New York City. The hes will be sold to the bidder offering the 
ues mage Be rate ane —~ pEpee ne less than par and accrued interest. 
Deliv wil made in New Yor y. 

These bonds are issued under authority of amendment to the Con- 
stitution known as $50,000,000.00 State road bond amendment, and under 
authority of an Act of the Legislature of the State of West Virginia known 
as CSaeer D. ao 6 aN as amended by Chapter 28, Second Extraor-. 
dinary Session, Acts o 33. 

To's secure the payment of this bond, principal sum and interest, when 
other funds and revenues sufficient are not available for that p , itis 

eed that, within the limits prescribed May Constitution, the Board 
of Public Works of the State of West Virginia shall annually cause to be 
levied and collected an annual State tax on all property in the State, until 
said bond is fully paid, sufficient to pay the annual interest on said bond 
and the principal sum thereof within the time this bond becomes due and 

able. 
ss ach bid must be accompanied by a certified check upon a bank or trust 
company for 2% of the face value of the bonds bid for, payable to the 
order of the State. 

The bonds will be delivered without the Jan. 1 1935 coupon, accrued 
interest to be calculated from Jan. 1 1935. Interim certificates will be 
furnished purchasers. The right is reserved to reject any and all bids. 

The purchaser or purchasers will be furnished with the final approving 
opinion of Caldwell & Raymond, 115 Broadway, New York, but will be 

uired to pay the fee for a proving said bonds. 

tion—The purchaser of t issue will be awarded an option expiring at 
noon (Eastern Standard Time), May 21 1935 to purchase an ditional 

50,000.00 of State of West Virginia road bonds, in all respects similar to 
this issue, at the same interest rates, terms and conditions bid for the 
$1,000, .00. e $750,000.00 to mature $30,000.00 each year 
July 1 1935 and ending July 1 1959. 

The following information is furnished with the official offering notice: 

Financial Statement 
Assessed valuation 1934 $1,734,892,212 
Bonded Indebtedness— 
1. 1919 Virginia debt bonds (original issue $13,500,000) - - - - 3,372,400 
State road bond re ,000 








Total bonded indebtedness, not including this offer _ . $86,314,400 
. $675,000 required to be retired annually, nning in 1919 
. Issued pursuant to the good roads amendments to the 
eee and payable serially, last maturity 
u 3 
3. Payable serially $250,000 each year last maturity June 1 1953. 
The State has outstanding notes as follows: 
Issued for general rev. anticipation purposes, due June 1 1935- 
Issued for general rev. anticipation purposes, due June 1 1935 
Issued for general rev. anticipation purposes, due June 30 1935 
Issued for general rev. anticipation purposes, due Oct. 1 1935 


$400,000 
500,000 
600,000 
700,000 
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WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND REFUND- 
ING CONSI DERED—Survey to determine to what extent, if at all, What- 
com county's bonded indebtedness of $443,500 can be refunded at lower 
interest rates will be launched at once, according to report. 


WHITEFACE MOUNTAIN HIGHWAY COMMISSION, N. Y.— 
GOVERNOR VETOES $1,000,000 BOND ISSUE MEASUR vernor 
Herbert H. Lehman on yy & vetoed the Porter bill empower the 
Commission to issue $1,000, bonds to finance additions to the highway 

roject. In his veto memorandum, the Governor pointed out that the 
Whiteface Mountain Highway is expected to be ready for use this summer 
and s ted that further mprovements be delayed pending definite 
eyes on as to such additions or improvements to the project as may 

necessary . 


WHITEHALL, Mont.—-BOND SALE—The issue of 35.900 coupon sewer 
refunding bonds offered for sale on May 6, as stated in V. 140, p. 2914, was 
awarded to the Whitehall State Bank, of Whitehall, on a bid of par for 5% 
bonds. Dated July 11935. The State Land Commission also submitted a 
bid of par for 5s. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND SALE— 
The $25,000 4%% coupon ‘“‘advancement fund”’ = relief bonds offered 
on ay, &—V. 140, p. 2914—~were awarded to the Indianapolis Bond & 
Share Corp. of Indianapolis at par plus a premium of $1,426, ual to 
105,704, a basis ofsabout 2.60%. Dated May 1 1935 and due $2, on 
June 1] and Dec. 1 from 1936 to 1940, incl. Other bidders were: 

Amount Bid 


Cities Securities Corp 

Marcus R. a 

Seasongood Mayer 

Fletcher Trust Co 25, 
I I i il w.-- 25,996.66 


WICHITA, Kans.—BONDS AUTHORIZED—An ordinance has been 
by the d of Commissioners authorizing an issue of $103,266.79 

%% coupon refunding bonds. Denoms. 1 for $266.69 and 103 for $1,000. 
Dated June 1 1935. Interest payable semi-annually on June 1 and . ¥ 
Due yearly on June 1 as follows: $11,266.79 in 1936; $10,000 in 1937 and 
1938; $11,000 in 1939, 1940 and 1941, and $10,000 in 1942, 1943 and 1944. 


WICHITA FALLS, Tex.—REPORT ON BOND DEFAULT—The 
Chicago ‘‘ Journal of Commerce” of April 27 had the following to say re- 
garding a default on the bonds of the above city: 

‘*Wichita Falls, Tex , during the last six months, has defaulted on 
approximately $164,000 in bond principal and interest payments, according 
to Joe Crouch, City Clerk. On May 1, interest totaling $28,000 will be due. 
Acceptance of coupons on tax payments has retired about $10,000 of the 
defaulted interest, leaving $154,000 now in default. This, together with the 
$28,000 soon coming due, aggregates $182,000 against which there is on 
hand in the interest and sinking fund approximately $100,000. Mayor 
John T. Young favors making all ble payments on the past due obliga- 
tions, but as yet the City Council not authorized such payments.”’ 


WILLACY COUNTY ROAD DISTRICT No. 1 (P. O. Raymondville), 
Tex.—BOND OFFERING—Bids will be received until May 14 by W. E. 
McCharen, County Judge, for the purchase of $451.000 road bonds. 
Denom. $1,000. ated June 11930. Certified check for 5% of amount 
of bid, required. 


WILLACY COUNTY ROAD DISTRICT NO. 5 (P. O. Raymondville), 
Tex.—BOND OFFERING—W. E. McCharen, County Judge, is receiving 
bids until May 14 for the purchase of $451,000 road bonds. Denom. $i 000. 
Dated June 1 1930. Certified check for 5% of amount of bid, required. 


WILLACY COUNTY ROAD DISTRICT NO. 4(P. O. Raymondville), 
Tex.—BON D OFFERING—W .E. McCharen, County Judge. will receive 
bids until May 14 for the purchase of $58,000 coupon road bonds. Denom. 
$1,000. Dated June 1 1935. 


WILLIAMS, Ariz.—BOND CALL—It is stated by J.C. Butler, Town 
Treasurer, that the town has elected to exercise its option and call for 
redemption all outstanding water works and electric light bonds on May 15, 
on which date int. shall cease. 


WOODBURY, Vt.—BID UNDER ADVISEMENT—The one bid sub- 
mitted for the $30,000 3% % registered refunding bonds offered on May 6— 
V. 140, p. 3090——has been taken under advisement. This is an offer of 
97.50 by the Vermont Securities Co. of Brattleboro. Bonds are dated 
May 1 1935 and mature $1,500 on Oct. 1 from 1935 to 1954 incl. 

Mary L. Benjamin, Town , informs us that the above bonds, 
have been sold to the Vermont Securities Corp. of Brattleboro, the only 
bidder, at a price of 97.50. The bonds, according to the Treasurer, were 
= oe x, ss ~~ although the offering stipulated that the coupon 
wo Oe 


WOOD COUNTY (P. O. Wisconsin Rapids), Wis.—BOND OFFER- 
ING—J. A. Schindler, County Clerk, will receive bids untilj9 p.m. May 23 
for the purchase of $105,000 bonds, it is reported. 


WYANDOTTE, Mich.—BORROWING APPROVED—The State Loan 
Board has authorized the city to borrow $155,000 against the taxes for the 
next succeeding fiscal year. 


WYNONA, Okla.——-BOND REFUNDING PROPOSED—It is reported 
that a group of taxpayers met with W. 8S. Hamilton, local attorney, recently 
to talk over plans to adjust and refinance the bonded indebtedness of the 
town, and decided to invite a representative of a bond house to talk over 
the proposition. 


WYOMING, State of—BONDS SOLD—The following issues of bonds 
were purchased recently by George W. Vallery & Co. of Denver; and 


Big Horn County School District No. 
$4 in 1948 and 1949. 
16,500 4%% Big Horn County School District No. 41 refunding bonds. 
Due in from 1 to 5 years. 
23,000 4% Carbon County School District No. 9 refunding bonds. Due 
in from 1 to 23 years. 
refunding water bonds of Casper. Due in from 1 to 30 years. 
ese bonds are not optional until Feb. 1 1936, but may be 
refunded by agreement now if bonds are turned in for the new 


bonds.) 
6,200 ‘ ' 7m retunding water bonds of Cokeville. Due serially in from 
ears. 
7,700 4%% Soeenen County School District No. 10 refunding bonds. 
Due serially in from 2 to 17 years. 
30,000 4% % bonds of Lander. Due in 30 years, optional in 10 


years. (Pre-election sale, election on May 14.) 
51,500 3 4% Larimer County hospital refunding bonds. Due in from 1 
6,200 4 '%e Medicine Bow refunding bonds. Due serially in from 1 to 
16,400 44 % Park County School District No. 1 refunding bonds. Due 
serially (114% year average). 
5,000 444% Sweetwater County School District No. 6 bonds. Due 
y in from 5 to 14 years. 
44.500 4 3 Thermopolis refunding bonds. Due serially. 
oO 


13,500 4 Washakie County School District No. 5 refunding 
Due in from 1 to 14 vane. mF sca meeae 


YAMHILL, Ore.—BOND SALE—The $25,000 issue of refunding water 
bonds offered for sale on May 3—V. 140, p. 2914—was awarded joint] 
to Hess, Tripp & Butchart, and the Banker, Fordyce, Harpham Co., bot 
of Portland, as 4s, paying a premium of $120.33. equal to 100.481. a 
am of about 4.16%. Dated May 11935. Due from May 1 1936 to 1945 


Ww 
associates: 
$13,500 14% Big Horn County School District No. 3 refunding bonds. 
8,000 4; 0 17 selandion bonds. 
ue 


YATES TOWNSHIP UNION FREE SCHOOL DISTRICT  (P. O. 
Lyndonville), N. Y.—BONDS VOTED—We learn that an issue of $20,000 
bonds proposed for the purpose of finanding the finishing of construction 
of the high school building was recently approved by the residents. 
| aera 


™@ YUMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Yuma), Colo.— 

PRE-ELECTION SALE—A $98,000 issue of 414 % refunding bonds is stated 

to have been purchased oo gee composed of Sullivan & Co., Sidlo, 

, Day Oo., and tcher & Co., all of Denver, at par and ex- 

pouses. Ree to an election scheduled for May 6. Dated May 1 1935. 
$3, on Nov. 1 1938, and $5,000, Nov. 1 1939 to 1956, incl. 
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CANADA, Its Provinces and Municipalities. 


ALBERTA Province of)—AS KS DOMINION AID IN REFUNDING 
OF DEBTS—tThe Provincial Legislature has passed a resolution, fav 
by J. R. Love, the Dominion Government to 
with the provinces in refunding their debts at lower interest rates by means 
of a Federal guarantee of the refinancing obligations. 


DRUMHELLER, Alta.—TAX ARREARS—The city’s 1934 tax levy 
amounted to $137,242, of which $48,098 was uncollected within the year. 
Total tax arrears at Dec. 31 1934 were $140,439. 


FREDERICTON, N. B.—UNCOLLECTED TAXES—The city's tax 
arrears were $119,352 at the end of 1934. Of the 1934 levy of $265,000, 
there was $76,782 not collected within the year. 


KINGSTON, Ont.—TAX COLLECTIONS—The city collected all but 
$108,400 of its 1934 tax levy of $881,506 within the year, and total arrears 
at the year-end were only $151,800. 


LETHBRIDGE, Alta.—7AX REPORT—The city did not collect $174,- 
2 see 477 tax levy for 1934 within the year. This left total arrears 
a > * 


MONCTON, N. B.—BOND OFFERING—H. H. Trimble, Secretary of 
Schoo] Commission, will receive sealed bids until May 15 for the purchase 
of $220,000 school bonds, bearing 4% int. and due in 20 years. 


MONTREAL, Que.—NEW TAXES TO MEET DEFICIT—The city 
has adopted a 2% sales tax which is expected to produce $5,000,000 of 
revenue toward meeting a budget deficit of some $8,000, . New civic 
income tax has also been aepees. in effect on 1934 income from May 1. 
It affects all residents in the Montreal metropolitan area. This tax amounts 
to 10% of Dominion income tax up to $200; 15% of Dominion tax between 
$200 and $400; 20% above $400; being based on the tax paid to the Do- 
minion. 


MONTREAL, Que.—COMMISSION TO STUDY M UNICIPAL 
PROBLEMS—Under the provisions of a bill sponsored by Premier Tasch- 
ereau, an organization composed of ten citizens of the Island of Montreal 
and known as the “Island of Montreal Municipal System Commission 
is created for the purpose of studying municipal conditions in and about 
the City of Montreal and recommend such changes in procedure as are 
considered necessary. The Commission will be asked to consider the 
possibility of establishing a borough system of government. 


NEW BRUNSWICK (Province of)—BOND SALE—The $2,100,000 
non-callable 344% coupon (registerable as to principal) bonds offered on 
May 7—V. 140, p. 3090—were awarded to a syndicate of Canadian banks 
and investment banking houses composed of Bank of Nova Scotia, Dominion 
Bank, Bell, Gouinlock & Co., McLeod, Young, Weir & Co., T. M. Bell & 
Co., J. M. Robinson & Co. and Irving Brennan & Co. at a price of 99.31, 
a basis of about 3.33%. Dated May 15 1935 and due May _15 1945. 
Second high bid of 99.10 was submitted by a syndicate including Dominion 
Securities Corp., Bank of Montreal, Royal Bank of Canada, A. E. Ames & 

.- Wood, Gundy & Co. and the Eastern Securities Co. 

Other bids were as follows: 

R.A. 4 & Co.; Cochrane Murray & Co.; Dyment Anderson & Co.; 
Griffis, Fairclough & Norsworthy, Ltd.; Matthews & Co.; Midland Securities 
Corp.; Nesbitt Thomson & Co., 98.59. Mead & Co., Ltd., 98.03. Royal 
Securities Corp., Ltd., Imperial Bank of Canada, McTaggart, Hannaford, 
Birks & Gordon, Ltd., Hanson Brothers, Inc., Harrison & Co., 97.417.as 


NIAGARA FALLS, Ont.—TAXES IN ARREARS—The city, which is 
in default, on its bond obligations reports that $275,242 of the 1934 tax 
Ay A ~  eoheees was uncollected in the year. This brought tax arrears to 


ONTARIO COUNTY, Ont.—BOND SALE—An issue of $82,000 4% 
bonds, due in 15 years, has been sold to Gairdner & Co., of Toronto at 101, 
a basis of about 3.91%. 


OSHAWA, Ont.—TAX REPORT—The city re 
levy of $924,461, there was $258,494 not collect 
total arrears at $562.3 


OTTAWA, Ont.—TAX REPORT—The city reports tax collections, 1n- 
cluding ayments, for the first quarter of 1935 at $1,159.515 compared 
with $882. 07 in the same 1934 period, an increase of $277,407. The 
1934 tax levy was for $6,311,589, of which $852,484 was not coll 
within the year. This left total] tax arrears of $1,433,902 at Dec. 31 1934, 
which had n reduced to $1,186,765 at March 31 1935. 


“ST. CATHARINES, Ont. 7TAX PA YMENTS—The city’s portion of 
1934 tax levy of $1,174,536 uncollected at Dec. 31 1934, was $272,987, 
bringing total tax arrears to $500,614. 


SARNIA, Ont.—UNCOLLECTED TAXES—The city’s tax arrears at 
Dec. 31 1934, were $530,220, including $220,086 of 1934 tax levy of $757,263 
uncollected within the year. 


SASKATOON, Sask.—T7TAX ARREARS—The city had total tax arrears 
of $2,022,610 at Dec. 31 1934. The 1934 levy was for $1,929,834, of which 
$865,027 was uncollected in the qone. bringing total arrears to $2,763,085, 

bles of $740,474 is deductible. 


rts that of its 1934 tax 
within the year, leaving 





from which reserve for uncollect 


SYDNEY, N. S.—7TAX ARREARS—The city had total tax arrears o 
$617,076 at Dec. 31 1934, less reserve for uncollectibles of $104,596, leav- 
ing net arrears of $512.479. Of the 1934 tax levy of $629,332, there was 
$229,900 not collected within the year, which is included in total arrears. 


TORONTO, Ont.—COMMITTEE TO REPORT ON FISCAL PRO- 
CEDURE—City Council has appointed a committee of eight of its members 
to investigate assessments, financial responsibilities of council, and pos- 
sible new methods of taxation. Alderman J. B. Laidlaw,who moved the 
appointment sits on the committee. 


VANCOUVER, B. C.—PREMIER PATTULLO OPPOSES MAYOR'S 
REFUNDING PLAN—The British Columbia Government will not approve 
any refunding scheme such as Mayor G. G. McGeer of Vancouver has 
proposes for that city unless the bondholders’ consent is obtained, Premier 

. D. Pattullo said on May 1. Mayor McGeer was reported from Van- 
couver Monday to be seeking the co-operation of Provincial and Federal 
overnesens in his plan for reduction to 3% of the interest on the city's 

n ‘debt. 


WINDSOR, Ont.—FINANCIAL BOARDYNAMED TO MANAGE 
CONSOLIDATED CITY—In connection with the plan to consolidate the 
territories of the present municipalities of Windsor, Sandwich, East Windsor 
and Walkerville into a single municipal entity bearing the name of Windsor 
we give the following report from the Toronto ‘‘Globe’’ of May 2: 

on. David A. Croll, Minister of Public Welfare, yesterday announced 
the appointment of a Financial Commission, which would be char with 
the responsibility of shaping the financial destiny of the new City of Windsor 
to be created July 1, by the amalgamation of Windsor, Sandwich, East 
Windsor and Walkerville. 

The Commission will be made up of maeey J. Mero, Chairman, Windsor; 
Mayor Russell Farrow, Walkerville, and . Donald McGregor, Windsor. 
H. L. Cummings, Deputy Minister of Municipal Affairs, will be an ex- 
officio member of the Commission. 

The four centers wil] be amalgamated by virtue of a bill piloted through 
the Ontario Legislature last month by the Minister of blic Welfare. 
Under the terms of the bill the Mayor of the new city will become a member 
of the Finance Commission, which will mean one of the three men na 
yesterday will have to drop out. Mr. Croll was unable to say who this 
wou 3 

‘These are the men,’ declared Mr. Croll, ‘‘to whom Cabinet has given the 
task of welding Windsor, Walkerville, East Windsor and Sandwich into the 
new Windsor. The Coughlin Commission laid the groundwork; the Fi- 
nance Commission builds the superstructure. Their task is a hard one 
but I think we have chosen men in whom the people of the border and the 


_ Province at large can place the most complete trust.”’ 


One of the first moves of the Commission will be appointment of a Fi- 
nance Comptroller as its chief executive officer. Mr. Croll indicated that 
an announcement on this subject could be expected from the Commission 
at an early date. 


WINNIPEG, Man.—UNCOLLECTED TAXES—The city’s tax levy for 
1934 was $9,858,361 of which $3,296,096 was not collected within the year. 
Total arrears at Dec. 31 1934, stood at $6,225,680, compared with $6,- 
636,587 in 1933, the reduction being due chiefly to addition of $825,744 to 
reserve for uncollectibles. 





